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right of Woieooe in 
ast seven blacks died, 
orkers continued to 
from work. In Cape 
: tferday disturbances 
. colon red and African 
. but there was. no 
V absenteeism. 

.--iletu, largest of Cape 
ee African townships. 

. e baton-charged 500 
" demonstrators after 
-hildren had stoned a 
■ ng the driver. 

.one. more than 500 
tudent teachers stayed 
a training college and 
- : dreds of copies of a 
. - >n coloured- education, 
persed when police 
riot trucks. Page 5 

.r-rs* strike 
>e averted 

. [four-hour meeting be- 
. . David Ennals, Social 
- Secretary and leaders 
s 19,000 junior hospital 
here were hopes last 
averting a 24-hoar 
icb the doctors have 
. for next Tuesday.-* 


loses $11 


• EQUITIES staged a technical 
rally after a sharp fail and the 
FT 30-share, index closed 4.4 
down at 357.0 after being 9.1 
down earlier. The FT-Actuaries 
All-Share index lost 2.2 per cent, 
to 145.90. The Gold Mines 
index was 4.3 down at 82.0. 

• GILTS weakened by up to J. 
leaving the Government Securi- 
ties index 0-23 lower at 61.66. 

• GOLD lost 51 5 to S104J, the 
lowest level since 1973 and S7J 
down on last week. Several 
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survives 
' lation call . 

- split was narrowly 
, -esterday after Partia- 

- members of Japan's 
oeraJ Democratic Party 
ed . for ' “ a complete 

of party leadership, 
it tfiijl. Prime Minister, 
'rpublldy urged to step 

- party leaders. Back 


r cool on 
ton talks 

a Arab countries bad 
responded to Kuwait's 
an Arab summit on 
Cairo observers attri- 
cool response to inter- 
fences. In Beirut Mr. 
is, Lebanon President- 
ial to- visit Moslem 
?ng leaders. Page 5 

xy resumed 

lahaand her husband 
have resumed 
ay in Italy .following 
j-.vrith the Dutch Gov- 
•0. . the ■ recently cam- 
luiry into :- Lockheed 
negations ' involving 
ohard. Page 4 . 


g back 

cosmonauts who are 
i the Salyur 5 are 
to ; ret urii to earth 
tempting to break 
Soyretjdr. U.S. endur- 
jlls.' jhelr programme 
;ld a: study of weather 


Callaghan arrived in 


night for his -first 
land since becoming 

ter- Page 7 

bfessor . of medicine 
*60 in Guernsey after 
ilty to allowing a dog 
jallf. ' 

^d has flown two-and- 
of -blankets to earth- 
ly in the Philippines. 

■gan .gave five winners 
ections -at Brighton 
Deluding Smith at 8-1. 
ring, Pag e 2 

bts to Spain returned 
yesterday following 
saused by a Spanish 
controllers' work-to- 


Qtaining £105.000 in 
! sterling has dts- 
im an Air France jet 
idon and Paris. 

Carter told a Seattle 
(hat he will pardon 
war draft dodgers if- 
President. Page 6 


Swiss banks denied reports they 
might boycott the next IMF 
gold auction in September. 

• STERLING fell 65 points to 
$1.7760; its weighted deprecia- 
tion widened to 39.5 (39.2) per 

, cent- The dollar’s widened to 
2.22 (2.11) per cent. 

• WALL STREET was 2.08 
down af S69L41 hear the dost. 

• TREASURY Bill rates: 
threes 5.13S (5.143) per cent, 
sixes 5.380 (5590). 

U.S. farm trade 
policy attacked 

• MR. PIERRE LARD1NOIS 
outgoing EEC Agriculture Com 
missioner. attacked the U.S. for 
demanding free access for its 
farm exports while applying 
rigid protection against Imports. 
He said tbe traffic should flow in 
both directions. Back Page 

• DOMESTIC CredHt Expansion 
is on an underlying trend above 
tbe ESbn. in Hr. Denis Healey s 
January letter . to the IMF. 
according to 'usually reliable 
international hionetary sources 
Lombard, Page 2 

rn TEXACO has made a “ pro 
mi sing " new oil discovery in the 
North Sea south east of the 
Piper Field.. Page 8 

• INDUSTRIAL TRIBUNAL 
ruled that more than 350 women 
op an equal pay strike at Trico- 
Folbertb in West London were 
not entitled to the same pay as 
five men working with them 
Page 8 

• WEST GERMAN internal 
demand has been disappointing 
id the past few months says the 
IFO -eoaomic research institute. 
The volume of orders won by 
industry in the second quarter 
was below that in the first. How- 
ever, export demand was up 5 per 
cent Page 4 

• SOUTH AFRICAN Reserve 
Bank governor ruled out early 
reflation to arrest the economic 
downswing. Back Page 

• CAJUCOM SUGAR, crop was 
disappointing again this year. 
Page 17 

COMPANIES 

• DE BEERS first-half profit rose 

to Rl47.6m. (£94.9m.>, from 

R 109 ,5m. Page 14 

• WEIR GROUP first-half pre- 
tax profit rose . to £3.36ni. 
(£3.08m.>. Page 13 and Lex 

• MATHER & PLATT pre-tax 
profit for the first-half rose to 
£2 -53m. (£l'.44nt. ). Page 13 and 
Lex 

• L. FAJRCLOUGH first-half 
pre-tax * profit rose to £2.41m. 
(£1.8m.) on increased turnover 
of £80.32m. (£68.3m.). Page 12 
and Lex 


Jobless top 1.5m. 
but turning-point 

near 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

Total unemployment in the U.K. has risen to just over 1.5m. tor the first time 
since World War 11, though there are indications that the labour market may 
be at or approaching tbe turning point. 



After excluding school leavers, 
the number of adults out of 
work in the U.K.. seasonally 
adjusted, rose by 14.700 in the 
month to mid-August to 1.31ro. — 
or 5.6 per cent, of tbe labour 
force. 

This is much smaller than the 
38 200 rise in July, and officials 
in Whitehall arc drawing some 
encouragement front this ns a 
possible indicanon that the last 
of the big monthly increase* has 
now been recorded. 

They also highlight the 10.000 
rise in seasonally adjusted 
vacancies, the biggest since 
spring 1974, and the drop i*f 
5.000 in the number of school 
leavers out of work from the 
July total of 203.000. 

The official view remain*.: that 
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. UNEMPLOYMENT 



The Treasury suggested earlier 
in the month that selective job 
protection and job creation mea- 
sures may have flattened the 
trough in cmnloyment and may 
possibly have lengthened the 
time lag between tbe recovery in 
economic activity and the subse- 
quent sustained tall in unemploy- 
ment. 

An indication that a levelling- 
out in unemployment is at last 
occurring is provided by figures 
for the flow uf workers on to and 
off the unemployment and vacan- 
cies registers. 

The three-month seasonally- 
adjusted averativ of those leaving 
the unemployment register has 
risen to 361.000 a month from 
315.000 at the beginning of the 
It is difficult to s:»y yel whether year, while the inflow* on to ihc 


Wholly 
Unemplorid 

SMurattf Wtrrfj* 


Vacancies 

«■ Stwvrtr rivaled 
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the unemployment total should the underying trend is about to vacancies rcei.-ier has increased 
start to turn down later this year improve after the false dawn in front 146,000 a month to 170.000 

Lhe spring and early summer UV er the sam 


neriod. 

All Ibis in consistent with tbe 


though no one in Whitehall is 

prepared to suggest anv possible when the seasonally adjusted 

timetable or the extent of any figure fell in one month, then "^™iT Moite 

decline. increased by average amounts uf °[J h \ Jhr um?eSd in 

However, the 38,500 rise in the less than 10.000. *i*:««fuialh-uiiiu-tod total vacan- 

unadjusled total. including Although rhe latest rise is • . ; . j ^ jnd ^ u „ ust -ph e 
school-leavers to over 1.5m. led smaller than in July.it is larger j . • ' - ■ ' ra % an 2t es is 

yesterday to warnings Trotn trade than the average monthly rise ... 0 ij ./'-onn a* month on a 
unioo leaders that unemploy- for the ear Her period, and lhe fl 1 ” Ji* 

ment would be a major topic at thre«.*-mnnthly average incrca>t* ' ' , . . . 

the TUG Congress in less than is .still 19.000 a month. . ilT^iilSh 

two weeks’ time. One official suggestion is that been faliin,— -foi the seventh sue- 

Mr. Len Murray. TUC general the Employment Protection Act. cessive month— w.th an eMimatcd 
secretary, warned that unless which requires advance nnlifiea- total I pf ! u h r n ,.f ,l ? ( , A JJj^ 

there is a very early change from tion of redundancies, has post- conipaied with about oO OOO in 
the trend demonstrated in the poned some redundancies until nnd-Ju»>. tliutt-h the fa.] is 
lalcst figures, “there will be a the last two months and the total probaaly exaggerated by seasonal 
rapid growth in support for a for July of 15.000. the latest Influences. 

radical change in the Govern- available, is 3.000 higher than the Any assessment of the extent 
ment’s economic policies/’ spring average. of the possible decline in unem- 

Rcgional map Page 7 • Union reaction Page 8 • Editorial comment Page 10 


RICE GRANGES YESTERDAY 



•nee unless otherwise 
- ndicated.) 

RISES: 

6. 1981 ... £913+ A 

S90 + 8 

- 66 + 4 

FALLS: 

31% 1896 fMl- l 

: ds 117 — 10 

337 - 6 

v- .47-4 

J04 — 6 

verard .... 78-6 

3is - J2 

BP . — .... 172 - ; 8 

no s 

5 . 187- - 5 - 

375 - 13 

I.) 

265 - 20- 

332. ^5..-. 


Irrt' Computers.. 

Johnson Mattbey 

Marlin the . Newsagt. 
Pearl Assurance ...... 

Pilkington .' 

Rotork 

Stenhouse .'. 

Tate and Lyio : 

Teacher (Distillers)... 
Thomson Orgn. 
Union. Discount 

Weybnrn' Eng. ; 

Shell Transport....... 

Anglo American . Crp. 

Bishopsgrte. Plat. 

Botswana RST 

Hartebeest 

MarievaJe • 

West Rand Coni - 
Western . Holdings 
.'Sn-.iSMr 2n%pa-.- 


125-8 
323-12 
106 - 7 
1S6 — 6 
298 - IO 
150-6 
88 — 7 
235 -7 
230 -7 
280: - 6 
285-15 
308 - IS 
402 — 6 
195 - 8 
7S - 5 
35-8 
550-32 

33 - 12 

95 HI 
975 .-- 62 



anti-terror 
in Irish Republic 



BY GILES MERRITT 

TOUGH NEW anti-terrorist laws, 
which would clamp down on both 
gunmen and the people who 
organise them, have been drafted 
by the Irish Government 

They are contained in a 15- 
point Emergency Powers Bill 
which has been circulated to 
members of the Duil (parlia- 
ment). Provisional IRA member- 
ship would carry a seven-year 
maximum sentence rather than 
the present two years, while the 
BUI also contains new powers 
for the police and army. 

A particularly controversial 
section is likely to be that hitting 
at “support and assistance" of 
an illegal organisation. It is a 
loosely defined offence which 
could" carry a ten-year prison 
sentence. 

.The proposed measures would 
strike -at the activities of Repub- 
lican extremists. As if to under- 
line thepoint, Mr. Joe Cahill, a 
fonner. IRA Belfast brigade 
commander and prominent Pro- 
visional Sinn Fein leader, was 
aivested in Dublin yesterday. 

The Dail and the Senate are 
to be specially re-convened next 
Tuesday. Providing the Bill 
receives a smooth passage 
through the lower house, the 
Dublin Government is confident 
tha t the stricter proposals will he 
law; within a month. The 
Emergency Powers package con- 
tains a number of new offences, 
and 'also clears up several 
anomalies which have been 
hin dering the fight by the 


authorities against the increasing 
level of Provisional IRA violence 
in the Republic. Government 
sources last night confirmed that 
the proposed • legislation is a 
direct result of the assassination 
just over a month ago of the new 
British Ambassador to Dublin. 
Mr. Christopher Ewart-Biggs. 

The announcement of the anti- 
terrorist measures came on the 
day that the name of Mr. Ewart- 
Biggs’ successor was announced. 
He is Mr. Robin Haydon. now 
British High Commissioner in 
Malta, who was previously Mr. 
Edward Heath’s chief Press secre- 
tary when he was Prime Minis- 
ter. and who attended the 
Sunningdale talks in late 1973 
that set-up Ulster's power-sharing 
executive. 

Once passed, the Emergency 
Powers Act will be the Irish 
Government's second piece of 
anti- terrorist legislation- this 
year. Jn June, the controversial 
Criminal .Law Jurisdiction Act 
became law, increasing the 
penalties for firearms offences 
and blocking the extradition 
loophole which had enabled IRA 
terrorists active in the north to 
enjoy refuge in the republic. 

The new measures, however, 
appear more extensive. The 
Fianna Fail opposition party is 
understood to have indicated to 
the Government that certain sec- 
tion of the bill arc unlikely to 
receive its unqualified support. 

Like the section dealing with 


supporting an illegal group, 
much of the Emergency Powers 
is aimed at restricting tbe acti- 
vities of Provisional Sinn Fein, 
the IRA’s legal political wing. 
The bill not only introduces new 
offences but also revises penal 
ties containued in the 1939 
Offences Against the State Ac 
Tbe organisation of unlawful 
puhlic meetings, for example, tbe 
offence for which Mr. Cahill was 
seized in Dublin yesterday, 
to carry a one-ye3r maximum 
sentence and a £500 fine, rather 
than the current penalD' of three 
month-; and £50. 

Buildings, such as the Kevin 
Street offices of Sinn Fein in 
Dublin, which have been pre 
viously closed by the authorities, 
may "he closed for two years 
rather than the present maxi 
mum six months. 

Other sections of the Bill 
would award important new 
security powers to the Irish 
police, while also making it pos- 
sible for a Gada Chief Superin- 
tendent to confer polite powers 
of arrest, search and six-hour 
detention on army units engaged 
in counter-terrorist operations 
Among new offences created 
would be that of helping prison 
escaper*, which would carry a 
ten-year sentence. The penalty 
for kidnapping would be life, 
and thal for hi-jacking vehicles 
ten years. Bomb hoaxers could 
face a five-year sentence. 

Men and Matters Page 10. 


Merseyside stoppage may halt 
Ford until after holiday 


BY ROY ROGERS, LABOUR CORRESPONDENT 


PRODUCTION at the Ford Motor 
Company’s strike-hit Merseyside 
plants ground to a halt yesterday 
and it now seems unlikely- that it 
can- be resumed until after the 
Batik. Holiday -week-end at- tbe 
earliest. 

AU.-12.000 Halewood, Liverpool, 
production workers are now idle 
and there are fears that lay-offs 
could spread to • Ford’s 
1 Da genham, Essex, complex i by 
the end of next week unless the 
disputes are resolved. 

Production, of some 900 cars, 
mainly Escorts with some Capris, 
Is being lost daily at the 
Merseyside plants. And . output 
from the adjacent transmission 
works also ■ stopped yesterday, 
adding 2,000 to the 10,000 men 
already idle. Dagenham produc- 
tion is likely to "be affected as 
the supply of transmissions from 
Halewood dries up: 

: Two . disputes have cut Ford 
U.K. output by well over' half 
and: are now threatening .the 
company's'- plans to mount a 


major sales drive in Europe 
with the Escort, as well as to 
build up stocks for the launch 
of a new Cortina. 

Talks In a Liverpool hotel all 
day yesterday failed to resolve 
a strike by 900 supervisors, 
members of toe Association of 
Scientific, Technical and Mana- 
gerial Staffs, in support of 
demands for more staff and im- 
proved facilities for workers' 
representatives in the trans- 
mission plant. 

A second dispute involves 200 
maintenance men who walked 
ont on Monday over the ’ re- 
grading of four sewing-machine 
mechanics. Tbe maintenance 
men are not due to meet until 
to-morrow, making it unlikely 
that production could be 
resumed this side of the* week- 
end. 

Ford's troubles could open the 
door to even deeper penetration 
of the U K. market by foreign 
manufacturers, who already have 
about 37 i per cenL, since they 


occur when the new “ R ” vehicle 
registration numbers should trig- 
ger a usual rise in car sales. 

Union anxiety over this was 
expressed yesterday by Mr. Jack 
Jones, general secretary of the 
Transport and General Workers 
Union, who called upon car 
workers to “ challenge and 
defeat” the foreign manufac- 
turers. 

Speaking at the opening of a 
TGWU car museum in Coventry, 
Mr. Jones urged both sides of 
the industry to strive for “ regu- 
lar and continuous production ” 
to meet home demand and extend 
exports. 

• All tractor production was 
halted at Internationa] Har- 
vester’s Doncaster plant yester- 
day when 960 workers walked out 
in support of a pay demand 
involving four men. At the same 
time, 1,000 workers were seal 
home from three Lincoln fac- 
tories of component suppliers 
Clayton Dewandre as a result of 
a pay dispute involving eight 
men. 
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Drought not 
yet critical, 
says Howell 


Three-day 
fears 
weaken £ 

By Colin Millham 


Fears about the effect of Lhe 
dronght on industry and the 
possibility of an enforced 
three-da.v working week were 
generally blamed for the 
pound’s weakness yesterday. 

Sterling was one of the few 
major currencies not to gain 
ground against the dollar. 11 
fell by 65 points to $1.7760, 
and tbe pound’s Lradeweighted 
depreciation, on Bank of Eng- 
land figures, widened by 0.3 
per cent, to 39.5 per cent. 

Selling of sterling gathered 
momentum after the currency 
had drifted down in early- 
trading. The Bank of England 
gave some support at various 
levels to stem the decline. 

Interest rales in London con- 
tinued to harden, reflecting 
doubts about tbe future trend 
In U.K. money supply, which 
has recently showed signs of 
increasing sharply. This had 
little apparent effect on the 
pound. Nor did the latest un- 
employment figures make 
much difference to the rate. 

‘Market conditions were 
generally fairly quiet, with the 
D-mark continuing strong on 
expectations of good Vest 
German trade figures this 
week. 

There was no e* idence of 
renewed pressnrr within the 
European currency ** snake.’’. 
In -fai l I hi; n-mark tended to 
ease againsl the dollar during 
the afternoon, suggesting pos- 
sible inlrnciilion by the U.S. 
authorities to help the dollar. 

Other currencies in the joint 
float agreement remained firm 
in line with the German unit, 
although nervousness continues 
of the D-mark's relative 
strength in terras of Its 
“snake” partners. Specula- 
tion about possible realign- 
ment of the “snake’' curren- 
cies persists, in spile or recent 
denials that the D-mark may 
be revalued. 

Rumours of a D-mark re- 
valuation have increased, after 
rising to a peak during the 
build-up to the French franc's 
withdrawal from the “snake” 
in March. The franc improved 
to Frs.4.9670 yesterday, after 
touching Frs.5.00 against the 
dollar during trading on 
Monday. 


BY ROY HODSON 

SERIOUS but not critical: that 
'is the OovcrnD'.ent’s assessment 
of (he drought following an 
emergency Downing Street meet- 
ing of senior ministers presided 
over by the Prime Minister 
yesterday. From now on similar 
meetings will be field on the 
crisis at least weekly. 

Mr. Denis Howell, a Minister 
of Stare at the Department of 
rhe Environment and best known 
as tbe Sports Minister, is to be 
Minister with "special co-ordinat- 
ing responsibilities for the 
drought." He will travel the 
problem areas widely, and be 
will have a working session with 
Lord NugenL chairman of the 
National Water Council, every 
morning. 

The first drought crisis meeting 
decided that four sectors of 
national life are to share equal 
priority for water resources avail- 
able in the immediate future. 
They are industry, agriculture, 
health and safety, and domestic 
users. 

Mr. Howell made it clear, how- 
ever, that the consumer must 
expect to suffer a lot of incon- 
venience and possibly some dis- 
comforL But “ we shall never let 
supplies reach a situation where 
there is a threat to health.” 

Within overall industrial water 
requirements, the authorities 
will take account of the need to 
discriminate in favour oT 
industries which are crucial to 
the national life of tbe country 
and to the locality concerned. 
Special efforts will be made to 
maintain water supplies to labour 
intensive industries in areas of 
high unemployment, and to 
industries vital for major exports, 
for example the car components 

industry. 

The Downing Street meeting 
also agreed that there should he 
no immediate decision on any 
change in the value of the 
” Green £ "—the Common Market 
rate of excli%n*e used to deter- 
mine farm prices in Britain. 


Pressure for stronger Govern- 
ment action is mounting from 
south-east Wales, the area worst 
hit by the drought. Tbe Mayor 
of the Vale of Glamorgan. Coun- 
cillor Percy Chappie, urged that 
a state of emergency should be 
declared in the area. Unless 
that was done, he said, local 
authorities had nn power to 
spend money cm particular prob- 
lems. 

But the Government is empha- 
sising that only a small area will 
be seriously affected in the 
immediate future. Tbat will be 
Cwmtiilery and tbe Heads of the 


Jet crash 
starts blaze 

A U.S. Air Force Phantom 
crashed on lake-off from 
RAF Lakenheath in Suffolk 
yesterday, starting a forest 
fire. Families living nearby 
were moved out as firemen 
battled the blaze. The pilot 
and navigator parachuted to 
safety from the jet. 


Valleys district where supplies 
to industry* will be halved front 
September L 

Similar 50 per cent, water cuts 
to industry might have to be 
made throughout south-east 
Wales from mid-September. But 
they will be introduced only if 
there is no substantial rain and 
if the community does not 
achieve the water savings target 
or one-third of consumption. 

Mr. Howell will visit south- 
east Wales later this week. He 
said yesterday that even with the 
Continued on Back Page 
Profile of Howell Page 7 
Editorial comment and How 
industry can beat the drought 
Page III 

Farm drought talks. Page 17 
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Keep your options open with 

Portakabin 

instant accommodation 



Let Portakabin units accommodate all your changing needs. Portakabin flexibility means 
you can easily J add-it’ on . . . take it away _ . . bring it back . . . change its use or profitably 
sell it off. Portakabin one-piece permanent quality buildings arrive absolutely complete. 
Ready for immediate use as an extra office, medical centre, club house — anything in 
industry, government, commerce or. recreation. Just plug-in the main services and you're 
in business. Positioned in minutes by one man, using the patented Lodastrut leg system. 
Ten versatile sizes, 85-750 sq ft. And Portakabin units link and stack 
two high. So you can grow as you go. 

Buy outright or hire. Get the full facts now. 

Call John Benedict at 0904 28960 (Telex 57849) 
or clip the coupon and post today. 
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Thirsty old Doris 
is still in the Dink 


Hills’s South Bank Lamboui 
has prospects of a treble 


BY SAMUEL BRITTAN 


THE AUTHORITIES will soon 
have to act to curb financial 
growth. “ Will " rather than 
should. Because the only safe 
assumption is that the U-K. 
must be eligible to borrow from 
the IMF in December when the 
.’entral bank standby credits ex- 
pire. 

Unfortunately. Domestic Credit 
Expansion, the measure which 
most interest the IMF. appears 
to be soaring. When the 

Chancellor drew on the first 
credit tranche and oil facility 
earlier in the year he fore- 
cast DCE for 1976-77 at £9bn., 
equivalent to 16 or 17 per 
cent, of total domestic credit. 
This was a soft objective enun- 
ciated in a letter to the Fund 
for the unconditional section of 
the UK's drawing rights. Yet 
even this soft target looks like 
being exceeded. For DCE seems 
to be running at an annual rate 
of about £9*011. 

Thanks to the DIF's interest, 
this indicator, which now ap- 
pears quarterly and three to six 
months in arrears, is likely 
eventually to appear monthly. 
In the meanwhile analysts can 
make a good guess from items 
such as bank lending and ex- 
ternal finance of the public sec- 
tor. It is only the large scale 
overseas borrowing and resort to 
the reserves which has so far 
hidden the expansionary stance 
of monetary policy. 

Money supply 

This threatened failure to 
achieve objectives can also be 
seen in the normal money supply 
figures. There were unfavourable 
special factors in July, but there 
were favourable ones such as an 
erratically low public sector bor- 
rti'.vinq requirement ’.vhich was 
more than covered by sales of 
qiir-criced securities. Public sec- 
tor borrowing is now more nor- 
ma! and there appear to have 
been hardly any net sales of 
in August Thus it is not 
surprising that net holdings of 
Treasury Bills have been rising. 

Green well’s have suggested 
that there may now be a pause 
in the very rapid growth of bank 
lending to the private sector. 
But even if tbis occurs it will 
rot stop the money supply from 
growing at an average annual 
rate of at least 14 per cent. This 
;s 5he rate at which M3 has been 
crowing from March to July of 
this year. Indeed I would be 
surprised if this by now well 
established 14 per cent rate 
wore very different from the 
original official forecast for the 
financial year as a whole. 


This is, of course, a higher 
rate tbao the 13 per cent pro- 
claimed by Mr. Healey in July. 
Here perhaps is the explanation 
of why the Bank of England’s 
bid for a firm monetary target 
was stalled and the 12 per cent, 
figure became merely a view of 
what “ should " happen. But 
having corn? out with a figure, 
the Chancellor is not in a posi- 
tion to disregard It 

The advisers who do harm are 
not those who are oppor^d in a 
straightforward way to monetary 

targets. More damage is done 
by those who think that the 
money supply does not matter, 
except for obscure psychological 
or confidence reasons, and that 
therefore there is no barm in 
having a target The trouble 
with such views is that they can 
give politicians the impression 
thaf controlling the money 
supply is a costless manipulation 
of pieces of paper, which it is 
not 

Interest rates 

The authorities now have a 
choice among traditional 
weapons. Special Deposits may 
seem more attractive than a rise 
in interest rates. Lord Barber’s 
control over interest-bearing 
eligible liabilities (known by the 
hideous abbreviation of LBELS) 
also seems attractive for the same 
reason — although its main effect 
is simply to push monetary' ex- 
pansion outside the statistical 
total that is being controlled. 
Ultimately it is impossible to 
limit the money supply without 
also raising all interest rates 
until inflationary expectations 
subside. Tbis message has now 
at last dawned. 

There are nevertheless, large 
potential gains from providing 
investors in Government securi- 
ties with a kind of asset they 
prefer in a period of changing 
and unpredictable inflation. 
Indexed bonds would bave the 
advantage that the real cost of 
Government borrowing would 
not shoot up whenever the in- 
flation rate fell. Short of fu'l 
indexation, a compromise would 
be the issue of floating rate 
bonds, i.e. long-term government 
securities on which the return 
varied with the level of short- 
term rates. Such bonds are more- 
over less likely, in the minds of 
the conventional, to provoke 
demands for wage Indexation. 
Thus of all jhe novel tpethods of 
public sector flnadcing recently 
advocated, it is on floating rate 
bonds that I wotrd put my bets 
despite my personal preference 
for the fully indexed variety. 


BY ROBIN LANE FOX 


EVERY DAY, water is being 
sprayed over local football 
pitches. Hoses soak long miles 
of grass so that young men can 
race their horses over fences 
three months before the public 
takes any interest in this sort 
of race meeting. To bath once a 
fortnight is-thought to be intoler- 
able. But as scon as I water my 
winter cabbage plants, I am 
liable to a fine twice as large 
as the maxium fine for washing 
a motor car. I doubt if the 
Government have ever grown one 
fresh vegetable between them 
and I see no evidence that their 
staff distinguishes between water- 
ing a lawn and watering next 
year's food. No gardener who 
valued his FT would waste water 
on grass anyway. A lawn has 
to be soaked repeatedly if the 
watering is to encourage it. 
Grass recovers remarkably as 
soon as the rain comes: indeed, 
it has always been reckoned to 
be among the toughest plants in 
dry weather. On the other hand, 
my bathroom is a long way from 
the young brussels sprouts and 
I cannot siphon the water onto 
them. So I have now lost them 
all and will have to buy vege- 
tables until February. Why is it 
forbidden to water a vegetable 
garden while we are still 
encouraged to bave far too manv 
baths f 

New varieties 

One has ta look far to see a 

brighter side at the moment, but 
I must admit to some successes 
in the flower garden this year 
which I will carry forward from 
one season to the next Often. I 
I have promised myself some new 
varieties of pink. Indeed, the 
pink and the campanula are two 
plants whose varieties should be 
bought on sight, for there Is 
hardly a bad one among them. 
Favouring alpine plants. I have 
tended to buy alpine pinks and 
must admit that this is not espe- 
cially advisable. Their flowers 
arc small and interesting but 
they seldom bave the scent or 
the colour of the larger garden 
hybrids or the excellent All- 
woodii varieties 

Somehow, [ have persisted 
with the old alpine varieties, 
with named forms of Mardon 
Pinks or the varieties called 
Caesius. the Cheddar Pink. There 
are many hybrids here, too, of 
course, for pinks are easily 
crossed, but they tend to have 
smaller flowers. One of the best 
solutions is offered by Ingwer- 
seas of Birch Farm Nursery. 
Gravetye, East Grinstead, a 
sample of whose list would make 
a convenient present for any 


garden. I have found the best 
to be the double white and 
maroon flowers of their London 
Brocade, the white and red- 
centred Margaret Curtis, the 
deep raspberry-red Bats Double, 
which smells of cloves when ft 
is available, and the extremely 
sweet-scented lilac flowers ©f 
Superbus, ragged at the edges 
and marked in the centre with 
green. But there are others of 
merit which may be more 
readily in stock. Generally. I 
would avoid any plain pinks .as 
they tend to be lie least appeal- 
ing shade of that variable 
colour. Never buy more than one 
plant as you can multiply it 
tenfold by cuttings in the first 
year after it has flowered. Choose 
a young shoot which has not 
flowered itself and just bed it 
into damp, sandy soil in a box. 
They root so easily. For £3 or so 
you could begin an interesting 
collection and alter a year you 
should bave solved the problem 
of adult Christmas presents. 
Never mind -if your friends 
hardly have a garden. Pinks can 
be grown in any old pot or con- 
tainer. They like lime, and 
should be given it in acid gar- 
dens which grow azaleas. 

Now. I have taken these pinks 
seriously and have fed them 
with liquid manure when their 
buds are forming, a chore which 
1 otherwise confine in their brief 
life to the clematis, which res- 
ponds to rich food. For the last 
decade, I have admired the 
frequent show of pinks among 
grey leaves staged by Mrs. 
Underwood, of Ramparts Nur- 
sery, Colchester, Essex, at the 
Royal Horticultural Shows. I 
am aware that. the days of the 
long-stemmed border pink which 
grew too tall for a wall or an 
edging are now over. A new 
group, semi-double and very 
free-flowering, has come to the 
fore with female names which 
range from Samantha to Tracey 
and back again. - Only this year 
bave I grown them myself and 
although 1 have chosen the most 
obvious I cannot recommend it 
too highly. 

For £1 in April I bought 25 
rooted cuttings of the salmon- 
pink Doris, the mother of most 
of these newer show pinks. It 
has only rained once since I 
planted them out on a dry bank, 
about four feet high, which 
wduld otherwise be covered in 
weeds. I have never watered 
them and the hot weather has 
made rae too cros^ to feel like 
repairing: the- damsewYsjtb my 
usual "cans of liquid manure. I 
have been assured by experts in 
pink-growing that this feeding 
when pinks are in hud is *be 
difference between pinks grown 


by experts and pinks grown by 
mere gardeners. For shows, of 
course, experts also limit each 
stem to one bud, a labour which 
we ignore, Now, ray 25 Dorises 
bave bad no food, no water and 
no thinnhig of their buds. They 
began to* flow in early June. 
They are still in full flower now. 
They are spreading into a carpel 
and their rounded flowers of 
salmon-pink are charmingly 
marked in the centre with rose 
scarlet. Their scent is not incon- 
spicuous, but I thin k Doris is the 
best edging plant which I have 
grown since the hlue-ish peren- 
nial Penstemons first came to 
my notice. So much for their 
taste for food and water. I can- 
not imagine they could be better 
in a damp season; I am now 
marking the catalogues of Mrs. 
Underwood and Allwoods, our 
oldest carnation growers, for any 
related variety whose colour 
seems tolerable. 


Enticing 


Two last words in the pink’s 
honour. Garden centres and mass 
catalogues are tending to sell a 
very bright scarlet pink- under 
such names as Brilliance, Flash- 
ing Light and Crimson Carpet. 
Its colour photograph is most 
enticing and although its flowers 
are small they are borne pro- 
fusely. It is an extremely strong- 
coloured plant, but If you are 
moved to try it, you may wish to 
note that 1 find it only lasts for a 
summer at its best. It sets seeds 
abundantly and should be raised 
early and quickly from its own 
harvest before it flowers itself to 
death. Treat it, in fact, like an 
annual or biennial if you want 
the best from it If you like .a 
spectacular show of colour, it is a 
good buy. 

Perhaps you do not wish to be 
quite so bold. You could match 
your pinks with silver and grey 
leaves, with Artemisia spLendens. 
for example. Or you could try a 
low plant which is seventh 
heaven to a bee: Calamintha 
nepetoides (from Blooms, Bress- 
ingham. Norfolk, among others) 
is mint and catmint in one but 
not really like either as its stems 
of lilac-white flower are so light 
and abundant and its shape is not 
uncomrolJable. Airy, you might 
call it, and it lasts right through 
until autumn, a foot wide and 
nine inches high. It sets off old 
Doris charmingly, and It 
obviously does not insist on any 
vtater on its dust-dry bank- At 
least, I assume that it is a tough 
as a thistle. It has only rained 
for more than an hour on five 
occasions in ray garden now since 
June 1, 1975. 


BARRY HILLS'S South Bank 
T.amh nurn establishment, which 
hag been having a quiet spell 
in recent weeks, could well enjoy 
a profitable time this afternoon 

at Haydock. 

The stable has sound prospects 
of a treble hero through Charlie 
Claire, Doiivatne and Grecian 
Bond, all of whom are ridden. 


HAYDOCK 

2.30 — Shanghai Lady 

3.00— Charlie Claire. 

3.30— Donvaine , » 

4.00 — Briarrante.r 

4.30 — Eishopswood 

5.00— Grecian Bond 

5.30— Miss Nice 

6.00— Buseh 

YARMOUTH 
2J3 — Tudor Link* 1 ** 

3.15 — Unsuspected* 
4J5 — Berios ova 

BEVERLEY 
3 J 5— Self Portrait 
3.45— Blue Chrome 

4.15 — Fusilier 


by Ernie Johnson, who will be 
South Bank's stable jockey next 
season. 

The best bet from this trio 
seems to be Douvaine. who runs 
in the Tyldesley Nursery in 
preference to her stablemates, 
Aroche and Gio. both of whom 
are previous winners here. 

Douvaine, a roan filly by -that 
high-class miler of a few years 
ago, Don, has been running Well 


since early spring and she gained 
a deserved first success when 
getting the better of Menin in 
a hotly contested maiden event 
at Nottingham five weeks ago. 
Since that success on the Mid- 
lands track, where she was 
backed down to 6—4 from an 
opening show of 5—1, Douvaine 
has run with credit at Windsor 
and York. 

In her last race, . the 20- 
runner Knaveamire Nursery, she 
kept on particularly gamely tn 
finish Wurth behind three speedy 
juveniles in Feudal Wytch, 
Hand Canter and La Ville Ae 
Sire. Dropped in. class to-day, 
Douvaine should he capable -of 
regaining tbe winning thread. 
She is taken to oblige at tbe 
main expense of the Michael 
Jarvis-trained Nei! Diamond. 

' Turning to Yarmouth, which 
stages the first day of its August 
meeting. Unsuspected, who has 
finished only twice out of the 
frame in nine appearances this 
season, looks all set to defy top 
weight of 9 st 7 lb in tbe feature 
event the one-and-three -quarter 
mile Frank Stone Handicap. 

The Ryan Jarvis-trained four- 
year-old, who has already scored 
here, though over a half-mile 
shorter trip, is in fine trim at 
present as he showed at Leicester 
10 days ago where he finished 
a good fourth behind Halsall. 
Paddy Jack and Ardent Portion 
in the one-and-a-half-m ile Kirby 
Stakes. 

He should be well suited by 
this trip, which he tackles for 
the first time, and mokes more 
appeal than Tudor Slipper. Two 


Swallows and Farfisa, 
other runners. 

An hour before tt 
Stone Handicap it wtl 
appointing if Tiuinr l 
to open her account in 
furlong Hail Quay Sta 
her most recent ou 
Manacle filly, trained t 
Armstrong for Lord Bit 


Mr. Ravi Tik 

Is our racing calc 
Wednesday, August 11, 
llshetl an article by 
Wigan which referred 
Ravi Tikkoo. Mr. Til 
informed os that he 
intention or reducing h 
Stock Interests, mm 
abandoning bis involvi 
the racing world. We a 
for any cmbamssinetr 
to Hr. Tikkoo by uw 
report 

well to finish fourth lx 
highly rated llabceti 
market. A reproductit 
running there should s 
Link outpacing some 
opponents, best of wl 
well be Forlorna, a w- 
-fourth of seven behind 
at the last meeting he 

Wollow. who rede* 
severely dented reputa; 
victories in the Stisse 
and Benson and H*d : 
Cup, is expected to 
Ascot's Queen Eliza 
Stakes in a month’s 
route to Newmarket \ 
will probably how ou 
Champion Stakes. 


OPERA & BALLET 

COLISEUM. lOI-BJfi 11S1-) 

ENGLISH NATIONAL OPERA 
Tonight A Fri. 7.30 Th* Maafe Flute: 
To mar. 7 Sat. & Tu c. 7.30 Don GHwannl. 

COLLEGIATE THEATRE. M7 9S33. 

Until Sm. Evoi. a.O- Sat. 5.0, 8.30 

A LEX AN BE F. KOY LONDON tAlAET 
THEATRE. Next week DOliBLEMAN — 

Japanese Cl ow ns. 

EOYAL FESTIVAL HALL. 92B 3191 

FULLY AIR CONDITIONED 
Until Seat 10 Ere. 7 JO Mat. sats. 3. 

LONDON FESTIVAL BALLET 
Uim: Sat. swan lake aoni out with 
EvuokiBiova-Sroucrj 

SADLER'S WELLS” "THEATRE. Roswenr 

A * DANCE THEATRE 1 ' OF HARLEM 
Evas. 7 30. Sat. MM. 2.30. Ton't. Aflwro 
amUiUc The Ccrahat Man-JsstaSlans. 
Dougla. Tomar Design Mr Strings. The 
Eel. rad Mcr.d*lss:hi s C»:or*.o. Anon. 
Fete Nolr. Fri. libera Suite. Don 
OLhrote Buisku. Romeo & JtMet Forces 



t Indicates programme in 
black and white 

BBC 1 

7.05 3jii. Open University (UHF 
onlyl. 9.40 Dastardly and Mu It ley 
in their flying machines. 9-50 
Jackanory. 10.05 Devlin. 10.30 
Roobarb. 10.35 Boy and Horse. 

1.15 pjn. News. 1.30 Bod on the 
Beach. 4.23 Regional News (ex- 
cept London!. 4.25 Play School. 

1.50 Speed Buggy. 5.Z5 Ask As pel. 
5.40 Magic Roundabout. 


5.13 News. 

6.00 Nationwide. 

6.56 Man and Eoy. 

7.15 It's A Knockout. 

S.30 Arc You Being Served? 

9.00 News. 

9-25 Explorers. 

10.15 Band Beat introduced by 
Roy Castle. 

10.50 The War Lords: Stalin. 
11-20 Weather. "Regional News. 

All regions as BBC 1 except at 
the following times: 

Wales — L56 pan. Ble O.nd" . . . ? 
America in Film and Song. 5.10- 
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ACROSS 

1 Put a team in reserve (3, 5) 

5 Hurdler following drink (6) 

9 Pub ought to age quickly i2, 2, 
4) 

10 Stop-press news of the French 
exam (6 J 

11 Shrink from making agree- 
ment (S) 

12 Vanquished after getting 100 
nearer. . . 16 ) 

14 ... as a precaution even dur- 
ing trial (4. 2, 41 

15 Starter comes from redskin 
stock (6. 4) 

22 Corn I’d processed from the 
fair race 16) 

23 Speculate on the alternative 
sound of observers (S) 

24 Improve part of gramophone 
(4.2) 

25 Are goodbyes able to be made 
into choral music? (S) 

26 Strains perfect future for 
example (6i 

27 Beastly keeper could be 
broker ($) 

DOWN 

1 Change enabling one to get 
turned on (6i 

2 Premier’s number worker 
gives to occupier (6) 

3 Day anger turned to ridicule 
<B) 

4 Discourage lectures on water- 


proofing for buildings (4, 6) 

6 Best-selling part of paper (S) 

7 Merchant keeping farmers 
well drilled fSi 

8 He stages a come-back con- 
cerning English painter fS> 

13 Courage makes beer with 
somethin? to it (5. 5> 

15 Buy Irishman a drink and 
refuse change fa, 31 

16 Morning Heath took to 
northern statesman (Si 

17 “ 0 Attic sbane! Fair — 
f Keats » (S) 

19 Egyptian policeman with 
facial disorder (6) 

20 Saying for upset detectives to 
stosn ach (6"i 

21 Right about a boy (6) 

Solution tc Puzzle No. 3,165 
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5.15 Crystal Tipps and Alistair. 

6.00 '(Yales To-day. 6.50 Newydd: 
Nov*. 7.05-7.15 Beauty Is In The 
Eye. 1L20 News and Weather for 
Wales. 

Scotland — 6.00-6.50 pan. Report- 
ing Scotland. 11.20 News and 
Weather for Scotland. 

Northern Ireland— US-425 pin. 
Northern Ireland News. 6.00-6.50 
Scene Around Six. 11.20 News 
and Weather for Northern Ireland. 

England — 6.00-6 JO pjn. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 

BBC 2 

6.40 a.m. Open University. 

10.35 Nai Zirtdapi Naya Jeevan. 
11.00 Play School. 

5.00 pjn. Open University, 

7.30 News on 2. 

7.40 Gardeners' World. 

6.10 Illusionists. 

8.35 Look. Stranger. 

9.00 Arena. 

tfl.40 Festival 40; Classic TV 
Drama; “Where the Buffalo 
Roam," by Dennis Potter. 
10.55 Beauty Is In The Eye. 

11.05 Newsnigbt. 

11 JO Closedown: Huch Dickson 
reads “ Ghosts," by Peter 
Redgrove. 

LONDON 

9.45 a.m. Sally and Jake. 10.00 
Summer School. 10.50 Cartoon 
Tune. 11.00 Certain Women. 11.50 
Cartoon Time. 12.00 The Adven- 
tun? s of Rupert Bear. 12.10 p.m. 
Rainbow. 1230 Mitchell Memories. 

1.00 First Report: News with 
Leonard Parkin plus FT index. 
1-20 Lunchtime To-day. 1.30 Crown 
Court. 2.00 The Best of Good 
Afternoon. 2.30 Suzi’s Flan. 3J30 
Mister Lowry. 4.15 Cartoon Time. 
4.25 Runaround. 4JH) Shadows. 
5-20 Cartoon Time. 5.35 Sport- 
scene. 


RADIO 1 2Alva 

(5} Stereophonic broadcast 

6X0 ».rn. .As Radio 2. TOO Noel 
Edmonds. 9X0 Ton? Blackburn. 11X0 
Dare Ue Travis with the Radio 1 Road- 
show from Torquay. 1230 p.m. News- 
brat, 32JB Paul Biirnwt. 2M Da rid 
Humilroo i Si ml so an VHP*. 4J0 Roska. 
5.0 NYvs&ear. 6JI2 Sam Costa tS> ijolni 
Radio 2i. llxo John Peel (Si taJso od 
VHF). 12 .00- 12. 05 ajn. As Radio 2. 

RADIO 2 130 m and VHF 

6X0 a_m. ji cws samoiarv. 6JC Colin 
Berry ‘.Si inriufllna US Pause (or 

Tbourtlt. 7X2 Terr? Wogan (Si including 
R.27 Racing Bulletin. £.45 Putte for 
rnouz&l. 9X2-UJ8 Prte Murray's 
Hoaw i Si Including 1030 

'iVazcoDora' Walk. 1130 Jimmy Yotmg 
*Si. 3.50 pm. Sports Desk. US Good 
Listening i VHF). 2.02 David Hamilton 
■ 51 .is Rodin l. but intituling on 1.500m. 
only 'also 203m. Scotland) 245 and 3.45 
Sports Desk. 430 WaaBonca* Walk. 

445 Sports Desk. 430 Sam Costa <S* 
including sports Desk, tc Sports 

Desk. 742 Games People Play. 730 
Sports Desk- 732 A. Pickin’ and A-Grirw 
nin'. BJT2 Two In Mind «). 830 Slnjt 
Somethin;: Simple <SL 4X2 Command 
Performance l ’S). 10X2 Sports Desk. 

U.D7 Wards and Music fSi. 1142 Jean 
ChaiUs with Tho Late Show (L500m. 
only, also M2m Scotland VHF Joins 
Radio l\. 32X0-12 J5 a.m. News. 

RADIO 3 4Wm. Stereo &VHF 

IMedlum Warn only. 

ttJ5 ajn. Wcaibcr. 7JS News. 7.05 
Your Midweek Choice pan I; Haydn. 
Field, dementi (S). 840 News. US 

Your Midweek Choice part 2 fS). _ Ufl 
news. 9X5 This Week’s Composer: 
Poulenc fsi. UL0O Burtok, Bad and 
vtraidt Chamber music concert (5). 1 L 08 
Three Choirs Festival 1076: Organ redial. 


5.50 News from ITN. 

6.00 A Town Called Aldershot 

6-35 Crossroads. 

7.00 All In The Game. 

7.30 Coronation Street. 

8-00 Tbe Benny Hill Show. 

9.00 Killers. 

10.00 News. 

10.30 Test PDot 

11-30 Jack Parnell and- The Big 
Band Show. 

1ZM What The Papers Say. 

I2J5 im. Close: Tony Bridge 
meditates on a painting. 

All ITV regions as London 
except at the following times: 

ANGLIA 

3440 ajn. Phoenix 5. 11X5 Treasures In 
Store. U30 Recreation and Interests. 
3-25 pjn. Anglia News. 2X0 House party. 
530 The Beachcombers. 4X0 About Ans»a. 
12X0 At Home with Kenneth McKSUar. 
3230 ajn. The Big Question. 

A TV MIDLANDS 

38-Sl a.m. The Osmonds. 1X10 Animated 
Classics: Swiss Family Robinson. 3-20 
pjn. A TV KewBdeak. 5X0 ATV Todas I 
irk’lodlog Junior Police Five. MO ATV 
Today D. 

BORDER 

11X6 a.m. Another Chance. 1130 Re- 
creation and Interest, fl 20 pjn. Border 
Newe. 2X0 House party. s_aj The Conor 
of Monte Crlsto. 0.00 Border News and 
Lookaround. fl2.H0 Border News Sum- 
mary. 

CHANNEL 

tl-20 pjn. Channel Lunchtime News and 
Weather. 5X0 Arthur. t&00 Channel 
News and Weather. T6-1B Adventures In 
Rainbow Connery. 112X0 News and 
Weather in French followed by Epilogue. 

GRAMPIAN 

11X5 ajn. Treasures In Store. 1135 
Recreation And Interests. 130 P.m. 
Grampian News Headlines. 2X0 Houst- 
partjr. 530 Walt TUI Your Father Gets 
Home. 0X9 Grampian News. Farming 
News. 635 The Woody Woodpecker Show. 
12X0 Evening Prayers. 

GRANADA 

1A50 a.m. The Seven Seas. 1140 Tom- 
foolery. 120 pm. Take Kerr. 435 Pete 
Smith. 435 Runaround. 5.15 This Is 
Your Right 530 Crossroads- 6X4 
Granada News Headlines. 630 The 
Adventurer. U.30 what The Papers Say. 
'1145 Jack Parnell and the Btf Band 


12 35 pjn. Spanish Music by Falla. Ravel 
'Si. 1X0 News. 1X5 Tbe World of 
Operetta <5i. 2.05 Royal Liverpool Phil- 
harmonic Orchestra pan 1: Sibelius iSi. 
240 m Short i talk i. 230 concert pan 
2: Vaughan Williams 'S' 530 Brahms 

piano redial iSI. 4X0 Bach, Htadconnth 
and Stravinsky Con cun iS». 5X0 Choral 
Evensong. 35.45 Homeward Bound. 6X5 
News. 3600 Hcaeward Bound f con- 
tinued). 3630 Lifelines; Language and 
Communication. Prams part i: 

Mendelssohn (S>. 8X5 The Arts World- 
wide. 12 Proms part 2: Mahler <S>. 
440 Scientifically Speaking. 1030 Two of 
a Kind (Si. 1L2&1L30 News. 

Hullo 3 VHP only — 6.00-7X0 amt. and 
545-730 p.m. Open University. 

RADIO 4 

434m. 330m, 383m and VHF 
6J9 ajn. News. 632 Farming Today. 
640 Prayer Cor the Day. 645 Today. 
7.00 Neva and mare of Today Hfidnding 
735 VHP RcfiHHial News. 7.® Thought for 
the Day. 0.00 News and more oC Today 
lntundnor 0X5 VHF Kekmai News. *4S 
Whisky Galore pan. 13. 4X0 News. 4X5 
The Living World. 9JS Parents and Chil- 
dren, 10X0 New*. IP.® in Britain Now. 
10-30 Daily Service. WAS Morning Story. 
UXO News. 11X5 Round Britain ante. 
JUO Tfanr-W Inure Theatre. 11 CC Nows. 
12X2 pjn. Too and Yvors. 1127 Brain ol 
Britain 1VT6. 7IL55 Weather: programme 
news VHP (except London and SE» 
Regional News. 1X0 The world at One. 
J-pO Tim Archers- IAS Woman's Hour 
including. 2X0- 2X2 News. 2AS Listen 
with Mother. 3X0 News. 105 Afternoon 
Theatre IS). 4X0 News. 4X5 The-En- 
cfaMtiag World of Dr Evsdne Hinge and 
Same Hilda BraokeL US Story Time. 
5X0 PM Reports- JSJO Financial Report 
VHP Regional News, weather. SJ5 
Weathert programme news. 6X0 New*. 


Show. 12J5 a^n. Thank Ton And Good- 
night 

HTV 

1US a.m. Treasures Id Store. 11-30 Re- 
creation and Interest]. 12X9 Flower 
Slones. L20 pan. Report West Headlines. 
L25 Report Woles Headlines. 2.84 House- 
party. 15-21 ChocklelX ads. 5X5 Cross- 
road]. 6X1 Report West. 6JL5 Report 
Wales. 6JQ winner Takes AIL 

HTV Cymru/Wales— As HTV General 
Service except: 12X3-1240 p.m. Chwedlau'r 
BloudaiL L2Q-L2S Penawdao Newrddlan V 
Dydd. 4X5450 Rhlteddadau. 6X1-625 Y 
Dydd. 

HTV West— As General Service except; 
L2D-L30 pan. Report West Headline*. 6-15- 
6J0 Report West 

SCOTTISH 

11.80 a-m. The Sweet Sugar Doughnut. 
UXS Treasures In. Store. 1U0 Skilful 
Rugby. tL25 pjoi. Road and Weather 
Report. 2X0 Harriet. 5-20 Ktrt. 5JS 
Crossroads. 6X9 Watch This Space. 630 
Kenneth McKellar at Horae— Fulton 
McKay. 11-33 Late Call. U-35 Festival 
'76. 

SOUTHERN 

UL20 ajn. Monaco of Prince Rainier. 
11X5 Treasures in Store. 11-38 Recreation 
And Interests. L20 pan. Southern News. 
2.00 House party- 4J5 Bugs Bonny. 5X0 
Sinbail Junior. 525 Crossroads. 6Xo 
Day by Day (Wednesday Extra). £2X0 
Southern News Extra. 



TYNE TEES 

UXO a.m. Starting Point. 1X05 
Treasures in 5 tore. 1X35 Skilful Rugby. 
X20 p.m. North East News and Look- 
around. 2X8 Women Only. 5X9 WOd 
Country. 6X0 Today at Six. 12X0 
Epilogue. 

ULSTER 

1X05 a.m. Treasures in .Store. 1X30 
Skilful Rugby. X2D pan. Ulster News 
Headlines followed by Lunchtime. 4.23 
Ulster News Headlines. 5.20 Return to 
Planet of the Apes. 6.04 Summer Reports. 

WESTWARD 

10X5 a.m. Sesame Street- 11X5 
Treasures In Store. IXiX Recreation Anti 
Interests. 12.25 p.m. Gus HoneybuiTs 
SiaMays. X2 0 Westward News Head- 
lines. 5 JO Arthur. 6X0 Westward Diary. 
12.00 Westward Late News. 1X 03 a. in. 
Faith For Life. 

YORKSHIRE 

tlO-55 un. Fainter and Poet ILK 
Oliver and tbe Artful Dodger. 1X0 pan. 
Calendar News. 5JB Calendar. 640 
Calendar i Ernies' Moor and Belmont 
editions}. 


U5 Dr. Finlay's Casebook. - 645 The 
Arebers. 7X0 News. 7X5 The World in 
Focus. 7 JO Harder International. 8X0 
Poetry Pretn: a celebration of Sir John 
Bo Ue man's 79th birthday. 9,00 Quote . . . 
Vnqaote. 9J8 Kaleidoscope at the Edin- 
burgh International Festival. 

Wee: her. 1B.OO The World Tonight. 10.45 
A Book it Bedtime ■■ The Invisible Man”, 
part 3. 1LW The Financial WW4 To- 
night. 1X15 Cabaret; 'bird of four pro- 
grammes. 1L50 News. 

BBC Radio London 


6X0 a.m. As Radio ?. 6 JO Susie Barnes 
with Rush Hour. 9.00 Richard Vaughan 
with London Live. LL03 Jenny Thompson 
and Diana Rice with In Town. X2X3 p.m. 
Jantur Lacey with Call In. Indudlng 12X5 
London News Desk. X03 Paul Owens 
With 200 Showcase. CJZ Tony F!ih with 
Borne Run. mdndlng 5X0 and 6.00 
London News Desk. 7X0 Jenny Thompson 
and Diana Rice with In Town >as u.Os 
a.mA 8X0 Quest. 8 JO Soul 77. UX3 
Rubble Vincent's Late Night London. 
12X0 Closedown. As Radio 2. 

London Broadcasting 

25tra and 97.3 YKF 

5X0 ajn. Moraine Music. 6X0 "AH" 
^-breakfast-time show. lfl.00 Brian 
Hayes— uftlnc to London. 1.00 pj». 
Newswatdi. 5X0 Newsbreak. 7 JO Jan 
In Stereo. 9X0 Nlghtllne. XfflWJO ann. 
Nichrwatch— news every half-hour. 

Capital Radio 

194m and 9SJVHF 

6X0 a.m. The Breakfast Show. 4X9 
Michael Aspel. 12X0 Dave Cash: Cash 
On Delivery. 3X0 p-m- Roger Scott. 7X0 
London Today. 7J0 Adrian Lore; Open 
Line. 9X0 Nicky Horne; Your Mather 
Wouldn't Like It. 11X0 Tony Mvan; 
The. Late Show. 2XMX0 ojju Night 
Flight. 




s 


- - *E* 






»Ne Financial Times Wednesday August 25 1976 

\ :Y ' *;T:;.’. "‘ . v ":* 

1 “ a «k k One-off is still on 

5 Of ^ ^ , ;.; b y CHRIS DUNKLEY 

VHUr- jeeina to ca° se , more playwrights from Webster to which no sane playwright would 
U.- Vffluon among people who Osborne — because -the function begin to attempt ip the theatre. 

'HI te *_ e ^ 510n _ lb an a of television in a production of Sunset Across the Bay. repeated 
£■,. •"*... *". e continued produc- that sort (no matter how good on BBC1 last week, was an ex- 

•. 2 ^“Ele play On those of its sort it may be. and POTM ample of such a work— and as 

v .. - . *nen n Das been is frequently very good) is often near perfect as any I have seen. 

r . - ‘ ' -^.y that ITV might closer to that of the outside There are fewer dramatic 

*-*"■ ... ananoon me genre •- broadcast from a football match events in the entiTe production 

1$ than to that of the original tele- than in five minutes of The 
-1 , . : - ristoo drama. Duchess of Molfi: in Sunset 

i.W.— , > 1 ^ Very The creativity, the genius, that Across the Bay a man retires. 

$ • t- '■■ . - ua - .~ _ went into -The Duchess of Malfi moves with his wife from Leeds 

i'i-. *- r ''Ijf! r were heaved or Look Back in Anger was. all to Morecambc, has a stroke in 

wa * directed towards producing an a public lavatory, and dies. How 
u- { N“wSJ2ffn«»n3^u&«S effect ib ttc theatre, and how- banal, you may think, how dis- 

ever ' mucb the adapter "may tasteful. But it is not these 
a ataSte d£ e^ change the work for television, events which matter: it is the 

•r. /- > RBG arS “»* however great the resulting densely detailed portraits of the 

> v ■ t!,. fltew MiSn *125 experience may be for the elderly people, brought out by 

> _ -I '’criteand viewer, it is never, or Virtually Alan . Bennett’s tines. the 

-ate the continued coin- i mt .l toB ^ xp C«ence in- minutely observed language, and 
; . ' .o the single play--now l?5 ded b ?_ f he author originally, who knows what innate genius 

• f '.lhnsibility- of James uotfilng like it. . . from Gabrielle Dayc and Harry 

;«ep— usually in a warn- *® 1S 15 neitlier a good thmg Markham in the main Niles. 

I r; ... Yfegesting it is only the nor . a bad thin £- necessarily, but John Elliott’s “Centre Play- 

of such outside 11 1S something that should he Sisters had even less plot, but 
‘* "which has prevented ^cognised. When 1 have made was another vignette, this time 

■ •••.ration sneaking away ® m,lar comments before I have detailing the relationship 

! „V ' ‘ tag Its entire drama ^ j D accused of being a purist between two elderly sisters. 

1'. '■ ■ : ' «T to sloppy soap and splitting hairs. I happily Peter Whitbread’s play on 

f . v... ifceptlhe purism label, but deny Monday, Can You Keep a Secret? 

*■ ' n-iber at the National the h^r splitting. The difference also had a very sim ^ e theme . 

:••••.... - »tre there will he an « experience between waldims ^ difficulty, in a small village, 

i- , • \ieh will, as far as I . and watching of a w5dow starring a rclation- 

? * ■ ' ^unique in the hlsrory recorded television is frequently shjp with a ncw man shortly 

on and cinema: a two- enormous. artcr her husband’s death 

^«v. at least 27 Single At the end of .4 Chorus Une. , though, as with practically all 

■■■' ‘ ' made for British tele- the American musical which A n'-lia’s plivs. ihis one did have 

: ■ ;-.ing the . last 20 years, opened at Drury Lane recently. a cle ar storv and a happy 

, include such famous there is a moment when the en di n e) 

•A. • •-■•■ Pu £o?e Atfnr, Up entire- cast in one long line. y et successes in this genre— 

h . - ’ begins to thread on stage dressed really memorable productions 

. he Nipel Barton plays, in gold lam^. The orchestra ^ ueh as Sunset Across The Bay 
f. . 5on was put together starts, quietly at first to play ve ry rare. Looking back 



W ■ ' • • • • . 






Mary Peach and Michael Bryant in “ Can You Keep a Secret ? “ 

Critics, conductors 
and composers 

by ELIZABETH FORBES 


i Moray House College, Edinburgh 

I The Trojan Women 

by B. A. YOUNG 

j Toe presence of La Mama in ecstasy, as one can fuel from 
j the Festival is not really a music in a language not under- 
tribute to the Bicentennial (as stood. (The dialogue is almost 
it happens. I spent the after- all sung nr chanted, to music 
noon watching an American by Elizabeth Swados.l What I 
company perform the first saw and beard was a succession 
American play ever written, a of short scenes played on various 
more appropriate tribute, but of eminences in Ibe scaffolding 
this I shall write later). This platforms that run round three 
company. directed by the sides of the auditorium, the 
Romanian Andrei Serban, has in audience standing in the middle 
fact been in Europe most of this until halfway througb. The 
year, and there is nothing emotions are vividly, almost 
American about the production, barbarously projected: little 
This owes nothing to Euripides attempt is made to pje*ent a 
but its ba3ic idea. It is. says coherent story-line, but there is 
Mr. Serban. "a composition a coherent build-uD of sensation 
based on prison themes." its that holds the attention ■ fast 
language including not only througb the single 90-minute art. 
Greek but Aztec and sundry . , . , .. . 

dialects from Africa and the *t *° u,d b f t Eo ?* b “ J? 
Americas, with some meaning- recount all 

less syllables thrown in for ^markable dramatic stroke suc- 
purely emotional or musical pur- ceeds another with ama^in, 
poses- Mr. Serban. wbo worked versatility now >ofi and 
with Peter Brook in Pari** has reveren i. nm% brutal, now the 

lX*T*trt-n \eS S T° l Tl t ' A now 

Orghast. Even when it is a ,he rapc of a P nacess - 
true language, it is not always The performances are uni- 
spoken for our understanding, formly fine, sometimes aslomsh- 
One line that emerged from a ing — the suicide jump, for 
muttered chorus was "Coax instance, into the arms of men 
makarios ta ! ” waiting in the dark 10 feet below. 

What then do we see. what The final tableau of the Trojan 
hear, what feel ? To start with women in the ship that will carry 
the third of those questions. 1 ih?!i? to captivity is a fittingly 
myself felt the most profound moving conclusion to a truly 
sensations of patbos. horror or exciting evening. 


Theatre Royal, Stratford E. 


t -:-•*- 




Jadden, the admirably the reprise of “One Singular over the television drama of thej 

ce television officer of Sensation and then the cllinac- last year or so the productions “TT — r - dinavians. such as Strindberg and material begins to get out of 

L al SiSn. Arclllvcs ' wh0 ^ tic moment arrives when the red. that C ome to mind most readily BlbS^DanieirrollaSS^M Munch, that he met there, ar.e hand. Too much pedestrian 


JOld Time Music Hall 


he NFTs programme white and blue 


* .. r “ - ■ ina t come to raina mosi rcaaiiy -Rnhin nanipls miiann? ...uuv«, ui,, „i^ L i UC .u, im»u. muvu 

ie lights come up. arc wor ks such as Glittering uonancz. ia.35. part 0 f Ulc patlern> i„ t h e detail, plus musical analyses or; 

jckdrop turns the Prizes, Edicard The. Seventh . pabL* chapter oo England emphasis is several of the symphonies, is ) 


bv MICHAEL COVENEY 


survival of the single whole auditorium into an erup- ’Follies and Bill Brand. This record of informal con- as n ’ ul * on ;h ^ influence Delius packed into too small a space. J 

x pensive in time and tioo of light, and the orchestra They varied in length, but all versalions between the author c ” ert ^d over Bax and Warlock. — - — — — " ' o ; c '. ! Our next act needs no intro- strain in (he tale of a deformed 

in television schedules increases its volume threefold were serials. and Neville Cardus speaks with ? nd trough Warlock, over Lam- Music and Society since 1815 : rillrrino __ hp h3Sn -, tumed uo" burglar surprised by the appari- • 

!r ?*** * aken ,. for ? or a ^ « such stunning lacking the element of the authentic voice of the b *rt Waluin. as on the in- Henry Raynor. B*™ and h " n ‘ ™ rned t ion of a sweet young girl, 

and given the quality, impact that (despite the Irony theatricality which can make Guardian's late, great critic. -IP ‘rah on ne drew from the Jenkins. £6.00. 200 pages r" st .? ne t ? r Jl Mr. Bayler reacted with re- 




Yeffar mv view IfUT I.n aim umvr lu wrucr. men- are »pirnuiu zirian. composer Of 32 Of the Bastille. In a previous I >'8nis up 1 W me ^ «* M*-*.**’-- 

CTent in The%r« art nf Emat enri. through a far greater num- anecdotes on musicians, includ- symphonies, several operas and book. The Social History of \ middle-aged couples all but roll- Players Theatre, is an efficient 

M- iSSn he thr r !L p J' ct fri "_' ^ cr of ? cenes thaD ™ ,d ^ er in * two Beecham stones: a innumerable other works, many Mane. Henrv Ravnor has I mg in the aisles and some link and sounding board for the 

liifS tail ^ afternoon ta fcict litenSlv ononiSSm be feas,h, « on rt «3 e - Television woodwind player new to the unperformed, died in 1972 at the described the musician’s place; dvHghlful individual work fruin various lures: a comic actor 
!? iSrtsTti John Wnr? in h can move through space and time orchestra whose name was Ball age of 96. so this year marks bis in societv from the Middle Ages the London Pride Company, you manager in the form of Mr. John 

R ISrffliT 25£S ^ ,lh “ M “ "S 1 ** 1 wou ‘ d n0 elicited the remark “Ball’.* Oh. centenary Reginald Nettcl wrote to Beethoven Now be continues also wonder how on earth the Green recounting an unfor- 

v lo A exciting wrihng. and acting at doubt have delighted Shake- Ball. How very singular." The a book during the second world the theme up to the present day. cause of “community theatre tunate brush with Mncbetfi; Miss 

'V 5L ®^ traora ‘h | p r ptich of in- c pea re. The single play can soprano soioist in a Afe«nah who war on Brian, called Ordeal by Decline in Court patronage led could be better served than by Patricia Michael giving ami- 

: ill&i™ SSd SESXl 1 E r0 , a 'i« a »="'»• from all this. hod studied U» store for weeks. .Itusir. which forms thesis of to stale £ numieipal silEsidj- for » show which unashamedly rate period charm to “ Are We 

y 15 ? 673 ' experience in the on- But only the serial uses it all taking it to bed with her every the present lire. Born in the music— especially far ooera: the reverts to the music hall tech- To Part Like This Bill .’ : and 

HnwL? i° P r “ looker so powerful that it is an and adds that factor which is night, was told. “I’m sure we Potteries. Brian was an Arnold Romantic P movement produced niques of yesteryear. Mr. Johnny Dennis clowning 

■ JSa t T „ ,0 Cry u j Ut - . Revision’s own— not shared by shall have an immaculate con- Bennett kind of character, and the peripatetic virtuoso, per- At one point on Monday, a con- energetically while posturing as 

IL? He -r .w" 5?“.*? “P*"’ rad *° or b >‘ cinema: as well as ception." But the quality that is mentioned by name in one of sonified by Paganini and Liszt vulsed lady in the front stalls a seedy memory man. Warm and 

- J™ P1 P /«,S n ^ “ at so " Ind uced by combining sound and pictures, suffuses the book, and all of Bennett's short stories. This (tile growth of railways, steam- involuntarily disclaimed: “ It's snug, the evenfeh settles unchal- 

4 teie^sum. nor met anyone who the television set stands in the Cardus’s writings, is love: “the earlier part of the book is very ships and other modern means j coming round the front! ’’ She lengingly around its audience. 

1 a ° d tbe rnpdiuni corner of the silting room every gifts l would most thank the gods readable, but with the arrival of of travel helped considerably!. -was referring to the antics of a sure of its success, eon tent with 

’ *l e s ^ u . c ° u , j 5°j Ve ? anything day of the week, 52 weeks of the f or a sense of humour and tbe the composer in London, where A new schism — between pop and wayward collar sported by Mr. the way popular theatre used 

c ' ^ d produce such depth year. This means that in the capacity to lave.” he lived at first in extreme classical — divided music and i Terence Bayler as be manfully to be. At the pianoforte: Mr. 

.;tnird. there is a danger bf theatrical sensation or serial television can use a long. poverty 3 nd squalor. the socletv. I strove to sound a sentimental John Gould. 

•• concentrating, on the response. It is, partly, for this cumulative technique for de- Tn«-anint hv Gonr™ p Marpk - . ... — . — 

- the single play we shall reason that "single play "seems veloping plot and character T Preks £«SS 

. > at least do too little- to. an unfortunate phrase because which is all its own. and which Vunon PressJWm 299 pdgeS - 
■ the development of; “play" is so firmly established (perhaps precisely because it is “TTZTTT^T 
a s own tudque contnbu- as being synonymous with that not a modification of an earlier ^*5 L a . Tm ?u° 

drama: the TV serial, very constituent of theatre which form in a different medium) william Prinirose. the viola 

-raot concerned here with television cannot reproduce. works successful more fre- Pj a 7 er * ™ v,ted to supper with 

casions when television' On the other hand, within tele- quently than the single play. the maestro. looked forward to 

0 convey to a huge and vision’s so-called “single play” The single play must be pre- a b3nd a “°“°Li° f » e 

scattered audience the form it is possible to produce served. But we should acknow- premiere of yerdi s Oteilo; after 

3d works of the theatre effects, to convey concepts, in ledge that the serial is television's gobbling his spaghetti and 

-Messina’s Play of the particular to suggest atmo- most significant contribution so : swallowing his Chianti without 


• .. m UK. pvilivvisi JUIIU- IIIU31 lUIlUIWUUbu ov , _ . 

or example, featuring spheres and communicate moods far to the world of drama. a WQrd ' T °scanini rushed to the 

television to watch his favourite 

“ r : sport. wrestling. In his 

biography George Marefc duly 

. r •» . ’ chronicles this addiction to 

° - ... wrestling, in addition to the 

• familiar outlines of the con- 

9 JJ 1 J ___ I “I * ductor's life and career. He 

hopm and Lutoslawski 

his relationships, personal and 

' by PAUL GRIFFITHS w “’ e 

• •.-.•• Lehmann. 

•- ’s Prom performance memory of Bartok, and his and it signals Lutoslawski’s But the book remains a super- 

■ i's .Second Piano Con- Music for Strings is its direct emergence, at the age of 45. fleial study of the man, 

. .Jen by Garriek Ohlsson antecedent, though Lutoslawski’s from 20 years of folk-style com- affectionately, reverently written, 

1BC' Symphony. Orches- piece, in keeping with its title, position. Within another three that does not penetrate to the 

;jr Andre w ^avis, was is a good deal less brilliant, years he was to have moved heart of the artist 

In the; memory of the Like Bartok. Lutoslawski begins on to the avant-garde niceties of 

na'Bachauer.wbo died bis work with a slow, gathering Venetian Games. Delius. Portrait of a Cosmopolitan 

• ',y. It was a worthy polyphony which, though not In the second half, Davis con- by Christopher Palmer. Duck- 

tisson can trip through a fugue, as in Bartok. ducted a forthright account of worth. JE9.SQ. 193 pages. 

ant- cascades of this grmvs through echo and the “ Ernica " Symphony. There 

h ease; one might ex- imitation. This lamenting were attractive turns of phrase rhic bonk attemnti: in show th* 
ich from a past winner “Prologue" is matched by an in the more lyrical passages, but .. k ^ . bound Delius to 
♦pin competition. Less •" Epilogue," a variant and elsewhere the emphasis was on Am . ri , a Scandinavia Germany 
r anticipated, and very lo some extent a mirror of the high drama, with )oud brass a n d Frknce a? ^I/ jT to 
were the strength and opening. Between these sectiuas playing, a tendency to extremes Enclanf] Tha sec tion oo Norwav 
direction he. brought come more active thoughts in a of tempo and, most damagingly. f Gric is f Dar ti CU i ar 
vrn seem no more than **Metamorphosis" culminating in weighty stamps oo the strong . . J? t Florida and Duke 

ul display of virtuoso an “Apogee." The whole piece is beats. Perhaps Davis’s Beethoven piiin^on fierminv and 

e ®? st part he finely made, if limilcd in scope, U too Beethoven Ian. Nietzsche’ Paris and ‘the Scao- 

. • this without any ‘ 

T: access of power, 5 

Autumn at Bristol ‘ s ° uth 

-both of his approach A/fllQlP Fmr’ 

k n i? s,c ' . Morie_ fi® ner ’ The Bristol Old Vic’s autumn Neil Stacy and Miles Anderson. lViuoiL- A u.n 

Mamed his effects by season at the Theatre Royal This will be followed on From Monday, August 30. im- 
.ine bass to sound opens with Mrs.- Warren's Pro- November 24 by Richard Cott- presario Derek Block will be 
.“ySL ™“ “»* wa5 fession. Constance Cummings rell’s adaptation of Former’s A prese nting. in conjunction with 
ma by peeping. ui eye p i av i ng the name part. This will Boom wi0i a View; aod after Qj e Greater London Council. 13 
ne qexrturmng in this be f 0 n O wed on September 28 by this, the Christmas pantomime, i sepa rate concerts at the Eliza- 
1. , , ^ Tom Stoppard’s Travesties, in Aladdin, opens on December 27. beth Ha u under the collective 
n!, ' 06 I®- 1 0x11115 **“* which Henry Carr wiU be played > At the New Vic, Crocodiles in title ot Son0t Bank Musitr 
m ?«. sor . t of by Neil Stacy. Tristan Tzara by Cream returns on November 9. Fnir 

■ Cbopi ° f0 David Yelland and James Joyce A new piece by John Bowen. The Festival Hall, which 

b “ r by Miles Anderson. . Wh«* Way are w You Facing ? governs the Elizabeth Hall, allo- 

“ n- Even the On October 27 comes Webster s opens on November 23. and a 2, tes ver> . f ew date s each year 
Zi “ncert of rhe D^esa of Malfi, with Jane season of Ayckbourn begins bn for what ^ determine 


strove to sound a sentimental John Gould. 
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hopin and Lutoslawski 

by PAUL GRIFFITHS 
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‘South Bank 
Music Fair’ 

From Monday. August 30. im- 


. STRATHCLYDE. 

ACROSS TOE RIVER FROM THE TRUCK FACTORY 
AND YOLTRE IN THE WORLD OF 
PENICILLIN G. 


to work with Luto- Lapotaire, .Robert O’Mahoney, December 21. 
Funeral Music for 

hestra did nothing to * 

one in drawing parai- 
, tbe Lntoslawski piece 
• ) to a predecessor, that 
■ ' Is most definitely 

...:rian Bartok. Funeral 
’ s written in 1955 in 


new season at 


irand Theatre, 
.Geneva 

□d Thdatre in Geneva • 
cial place in the cul- 
'of the Swiss city and 
reason there opens' bn . 
"i 7, closing on June 25. 

course ot these tea 
,e theatre will offer , a 
e which will include 
Tunmdot, a dance pro- 
y the Ballet Company 
ind Theatre. Thd Dam- 
. Faust by Berlioz,- six 
•'•ces by the Bdjart 
eber*s FreistAUlz, an 
or the end- df tbe year 
Verdi’s Don Corios. a 
*7hic programme by the 
mpany of tbe Grand 
. Mozart’s Npcei de 
Bizet’s Carmen;:, he . 
e des Dieux by Wagner 
ai's La Bdheine : ' "* " 



Galina VjshhevsRaya .« Lady r Macbeth .in th* Scottish Opera 
•productiM of " Macbeth n at this -year’s Edinbu rgh Festival 


" contemporary rausic." and 
rarely allow management and 
production companies a block 
booking of weeks or even con- 
secutive days. 

However, they have agreed lo 
Derek Block's South Bank Music 
Fair which is based on the 
American State Fair system. 

The event opens on August 30 
when Labi Siffre stars in concert 
followed with appearances by The 
Million Airs (August 311; Five- 
penny Piece (September 1): 
Horslips (September 2>; Phil 
Manzanera (September 3); Alan 
Price (September 4); Bothy Band 
(September 5); Sydney Devine 
(September 6); Jake Thackray 
(September 8); Keith Nichols 
(September 9); Pasadena Roof 
Orchestra ( September 10 ) ; 
Salena Jones (September 11) and 
Pam Ayres (September 12). 

‘Ondeko-Za’ opens at 

'Collegiate Theatre 

on September 6 

ONDEKO-ZA (Demon Drums) 
is a company of 16 percussionist*, 
musicians and singers from 
Japan. They perform exotic 
drum routines, dances and songs 
from the countryside of Japan. 
In their first appearance in 
Britain they open ot) September 
6 at the Collegiate Theatfe, fol- 
lowing a U.S appearance with 

the Boston Symphony Orchestra. 


Heavy trucks are the kind of product 
you would expect to find made in 
Strathclyde Region. So you wouldn't be too 
surprised to find a highly successful and 
expanding truck factory in Glasgow. 

But just a short drive from the city 
you’ll come across a big success in an 
altogether different field. 

In pharmaceuticals. 

In fact the most advanced plant in 
Britain for the production of penicillin G 
is very much at home in Strathclyde. 
Naturally Beecham. whose plant it is. 
are delighted and others, like Roche, 
Laporte, Organon. Parke Davis, have found 
that Strathclyde suits pharmaceutical 
manufacturing down to the ground. 


These sort ot perks come on top of 
the kind of benefits incoming industry 
now expects from a special development 
area. Local and government grants, 
incentives and premiums. 

Plus, in Strathclyde's case, particularly 
good sites and factories. 

\Afe’ve put together a complete file 
on Strathclyde’s particular advantages tor 
the pharmaceutical industry. 

Ask us for a copy. Ri ng 04 1-22 1 4256. 

Or send the coupon.Then you’ll see why 
Strathclyde has so much more to go for. 

10 Strathclyde Industrial Development, 
21 Bothwell Street,GJasgowG26NJ. 
Please send me a copy of the Strathclyde 
Pharmaceutical File. 

Name ; - 


. . Strathclyde has some rather special • 

advantages. Water isone.Millionsof gallons Position ■ 

' .a day if you want it. Highly developed skills Company 

is another.. Address 

Chemists, technicians, engineers. 

... Educated in the region, they don't want . : a 

• 'to leave. • - * Strathclyde 

Industrial 

'Sbfthclyde Industrial Development, 21 Bothwell Street, Glasgow G26NJ Development 
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Japanese motor vehicle 


IN BRIEF 

Danish 



breaks records 


( 


order for 


TOKYO. August 24. 


U.K. group 


JAPAN'S vehicle production was 
a record 71S.713 units In July, 
compared with the previous high 
of 709.02S ja June, the Japan 
Automobile Manufacturers Asso- 
ciation announced to-day. 

July production was up 16.4 
per cent, from July. 1975. the 
association added, pointing out 
that vehicle production usually 
increases in July as maken step 
up output to build up inventories 
in preparation for an August 
slowdown for summer holidays. 

The association said July out- 
put included 464.37S passenger 

cars, up 15.7 per cent, from a 

year ago. 250.66S trucks (up 17.S 
per ceaL). and 3.667 buses (up 
15.1 per cent). Toyota Motor 
turned out 340.094 units in July 
(up 10.9 per cent.) and Nissan* 
Motor 20S.454 (up 13.6 per cent.). 


Nicholas Colchester writes from 
Bonn: Ford and Opel were both 
able to increase their July sales 
of new cars despite a seven per 
cent fall in the West German 
total of cars registered it) July 
compared with the same month in 
1975. Arv<ng the importers 
British Leyland and Toyota also 
managed to step up their deli- 
veries to customers. 

The honour of being Germany's 
largest seller of cars was retained 
by Volkswagen/Audi, although 
Its July registrations of 38.647 
compared with 40,824 a year 
earlier. 

Opel's figures bounded upwards 
from 25,855 to 30,500. Ford’s 
registrations rose more grad- 
ually from 24.302 to 26,057. 

Everybody else's sales in July 
fell, except those of British 


Leyland and of Toyota. The 
British company boosted its 
registrations from 1.38S to 1,446. 
and Toyota from 1,067 to 1,300. 
The top importer remained 
Renault of France, despite a 
marked drop in July sales from 
10,129 to SJS5 0. 

A spokesman for the British 
Leyland importer said that the 
sales impulse had come from the 
success of a special Mini built 
in Belgium. 

However, he also added that 
delivery performance from Bri- 
tain had been better. One turn 
up for the book was the fact 
that British Leyland had won a 
competition, run by the maga- 
zine Auto, Motor and Sport, to 
see which car importer had the 
best supply of spare parts in 
West Germany. 


Australia 


By Terry Dodsworth 
Motor Industry Correspondent 


SKDDON ATKINSON has won 
an £809.000 order front its 
parent company. International 
Harvester, which wants to sell 
the British company’s 400 
scries track in Australia. 


Seddoa Atkinson already 
has a small number of outlets 
in Australia, where Inter- 
na Mona I Harvester, with 27 per 
cent, or all truck registrations, 
is market leader. But the new 
marketing arrangement will 
provide International with a 
European- style heavy range, 
and will give Seddon Atkinson 
access to a much greater num- 
ber of distribution points. 

A If the 52 vehicles that have 
been ordered so far will be 400 
series tractors, the range which 
has just taken the company in- 
to second place in li.K. heavy 
tractor registrations. 


French car price study 


BY TERRY DO D5 WORTH, MOTOR INDUSTRY CORRESPONDENT 


A NEW survey of the French 
car market has indicated that 
while prices in general over the 
past four years have risen faster 
than the retail price indev, they 
have gon up more slowly than 
the increase -in gross incomes. 

This examination of French 
car prices has been carried out 
by Enroeconomics. the Paris- 
based research group, and covers 
the period in between 1972 and 
1976. 


In both the category relating 
to retail prices and the move- 
ment of gross wages, the price 
relationship has moved in two 
distinct phases. The first was 
between 1972 and 1074, when car 


prices rose only slowly, and the 
second between 1974 and 1976, 
when they rose much faster. 

For the period as a whole, the 
fastest rising “ price," says the 
survey, has been the cost of 
replacement. This cost has been 
measured as the difference 
between the used value of a 3- 
year-old model and the price of 
a new model of the same make 
and type. 

New car prices of some Italian 
and British models have risen 
less sharply than those of French- 
built models. This suggests that 
the recent depreciation of ster- 
ling and the lira against the 
franc has improved British/ 
Italian price competitiveness. 


The cryogenic systems division 
of Air Products has been 
awarded a £2.5m. contract for 
the supply of a 164-tonnes-per- 
day oxygen plant to the City of 
Copenhagen. The oxygen piant 
is to help reduce the pollution 
in the Ore Sund by providing 
oxygen for activated sludge 
treatment of waste water in a 
new £45m. sewage treatment 
plant which is due to start opera- 
tion in April. 1979. 1. Kruser 
is engineering consultant to the 
City of Copenhagen for this pro- 
ject. 

The contract is the first one 
received by Air. Products in 
Europe to supply oxygen for a 
waste water treatment applica- 
tion. However, the company 
through its parent corporation, 
Air Products and Chemicals, of 
the U.S_ has long-term experi- 
ence in wast water treatment 
using oxygen. 

• HOUSING starts in the U.S. 
t rose by 23 per ceDt. in the 
I second quarter to 393.200 from 
320.500 in the year-ago quarter. 
The figure, seasonally adjusted 
shows an annual rate of 1.3m. 
units, unchanged from the first 
quarter rate. 

• MALAYSIA is planning to 
establish a SM2bn. liquefied 
natural gas plant to process out- 
put from natural gas reserves off- 
shore Sarawak, enabling Malaysia 
to export about 6m. tonnes of gas 
valued at about $ML7bc. a year. 

• AUSTRALIA and West Ger- 
many have signed an agreement 
to promote scientific and techno- 
logical co-operation, and will 
carry out a joint feasibility study 
for setting up a large coal lique- 
faction plant in Australia. The 
plant would produce petrol and 
basic chemicals from coal. 


Berlin fair this week 


8Y LESLIE COUTT 


BERLIN, August 24. 


When they were introduced 
a year ago. these vehicles had 
already been designed to com- 
ply with Australian as well as 
EEC regulations. Since then 
they have undergone fall eval- 
uation at International Har- 
vester’s extensive research 
facilities In the UJ5. 


EUROPE'S largest import fair 
[specialising in products from 
developing countries opens on 
Thursday at the West Berlin fair 
grounds and runs to August 30. 

The Overseas Import Fair is 
regarded as the leading Euro- 
pean testing ground for the mar- 
ketability of products from third 
world countries as well as a 
growing number of developed 
overseas countries such as Japan. 


A spokesman for the Berlin 


Fair organisers said he had been 
informed that a British fair to 
be held along these lines later 
this year would be a one-time 
event oriented towards British 
businessmen. 

The fair has been given strong 
backing by the West German 
Government as a means of aiding 
developing countries to find an 
outlet for their products. Just 
over 1.050 companies selling 
goods from 57 countries are 
represented. 


• WESTIN CHOUSE Electric 
has received a S12m. contract 
from the Trinidad and Tobago 
Electricity Commission to supply 
an 88,000 kilowatt gas-turbine 
power plant It is scheduled for 
commercial operation next July. 


• AN IRAQI ' delegation is 
reportedly going to Moscow next 
month to discuss Soviet partici- 
pation in construction of a num- 
ber of dams casting at least 250m. 
dinars (S842m.). 


• SYRIA has obtained -loans 
totalling ' 265m. Rial (about 
876m.) Crom the Saudi Develop- 
ment Fond to finance the expan- 
sion of two ports, the construc- 
tion of a highway and a military 
hospital. 


Brazil’s Oriental aspirations 


BY DAVID WHITE, BRAZIL CORRESPONDENT 


PRESIDENT GEISEL of Brazil, 
confident of the success of his 
recent visits to Britain and 
France, next month makes his 
third sortie overseas, to Japan. 
In view of the important place 
Japan holds in Brazil's develop- 
ment plans, the trip would prob- 
ahly have been made 3 lot 
earlier, had not Japan's period 
of recession come close to run- 
ning the relationship aground. 
Now with Japan's foreign trade 
booming, it looks as if Gen. 
Gcisel will be able to bring back 
an economic package at least as 
impressive as the one he picked 
up in London in May. 

After a year of dithering, 
Brazil hopes to tie np Japan's 
commitment to a project which 
will put the Brazilians into the 
league of major aluminium pro- 
ducers. and to secure long-term 
sales of important raw materials 
for Japanese industry. For 
Japanese companies, the visit 
is also likely to bring contracts 
worth several hundred million 
dollars for transport projects. 

The basis of Japan's foothold 
in Bran! is its expatriate com- 
munity — at 700.009 or more the 
larnesT number of Japanese out- 
s'dc Japan. Some of these are 
now third generation immi- 
grants. and many Brazilian 
“ nfsvets “ are well entrenched 
in the local bourgeoisie, accep- 
ted and well-liked. 

The immigration of Japanese 
into Brazil has by now virtually 
dried up — there are more regis- 
tered immigrants these days 
from the U.S. than there are 
from Japan — but the influx of 
people has been followed up 
even more spectacularly by the 
influx of capital. In the last 
three years, Japanese invest- 
ment has overtaken that of 
Britain. Canada and Switzer- 
land. Now estimated at $lm.. 
it takes third place behind the 
U.S. and West Germany, which 
have big motor and oil distribu- 
tion interests. 

The growth of the Japanese 
presence has outstripped even the 
highest rates of Brazilian 
economic expansion, although 
both have been in bad shape 


since the 1973 oil crisis. Between 
the end of 1971 and mid-1975 (as 
far as Brazil has got with its in- 
vestment statistics), the Japanese 
stake increased nearly fivefold 
from 8125m. to $740m., making up 
11 per cent of total foreign 
investment. Interests include an 
offshoot of Ishikawajima Heavy 
Industries, which is building 
ships of up to 277.000 tons, sub- 
sidiaries of Sony and other light 


over who should foot the bill for 
a hydroelectric power plant 
nearby at Tucurui and the 
French stepped in with an offer, 
including a loan for most of the 
cost It was reported — perhaps to 
worry the Japanese — that the 
aluminium project might go to 
France as well. 

In a smaller aluminium project 
in south-east Brazil the Japanese 
have dropped out of the running 


Japan’s Foreign Ministry announced in 
Tokyo yesterday that Brazilian President 
Ernesto Geisel will visit Japan from 
September 15-20 at the invitation of the 
Japanese Government. General Geisel and 
the Japanese Prime Minister, Takeo Miki, 
are expected to exchange views on future 
economic co-operation between the two 
countries, including natural resources 
development projects in the Amazon area. 


electrical companies, a stake in 
the Usiminas steel complex in 
Minas Gerais stale, and a small 
but increasing involvement in 
agriculture. 

But some of the biggest joint 
ventures between the two 
countries arc still in the process 
of getting off the ground, or else 
have been grounded by Japanese 
delays and Brazilian loss of 
patience. The Japanese consor- 
tium, Light Metal Smelters 
Association, is due to take up a 
49 per cent stake in an 
aluminium smelter just outside 
Belem, at the mouth of the 
Amazon. The cost of this project 
was last estimated at S3.2bn., and 
it is linked to a bauxite mining 
venture further into the Amazon 
region, which the Brazilians are 
anxious to get going. 

Negotiations on the project — 
dubbed AlbrSs — looked decidedly 
shaky when the Japanese baulked 


in favour of Reynolds Metals of 
the U.S. The Brazilians are also 
looking for a- new partner to 
replace Nippon Steel In an 
export - orientated steelmiU 
planned at IlaquI near the north- 
eastern port of Sao Luis. 

The ltaqui project is still in 
doubt — and with it some of 
Brazil's more ambitious steel- 
making plans — but it appears 
almost certain that Japan will go 
ahead with the aluminium 
venture, despite its commitment 
to another big aluminium .plant 
in Indonesia. 

The steel companies, mean- 
while. are putting in investments 
in at least three other areas. 
Nippon Steel is one of a group 
of Japanese companies due to 
take a minority stake in a com- 
pany developing lSbn. tons of 
iron ore in the Amazonian 
mountain range of Serra dos 
CarajSs. Kawasaki Steel has 
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For today and tomorrow . . . 


. . . Leipzig Fair offers Information, Contacts, 
Trade. Some 6,000 firms from 50 nations 
show the latest in capital equipment and 
consumer goods. 

The CMEA countries display the 
achievements of their steadily growing 
co-operation. Special Product Displays 
feature particularly important industrial 
developments. 

Scientific conferences, technfcaHectures 
and consultancy services for specialist 
visitors from 100 countries. 


Leipzig has something for you. 


Reserved accommodation bookable in the 
UK. Direct flights by British Airways, 
inclusive arrangements and Rent-a*Car 
facilities. 

Further information from Leipzig Fair 
Agency, Dept. FT, 19 Dover Street, London 
W1X 3PB, Telephone 01-493 3111. 


signed a " basic agreement " on a 
49 per cent. stake in another iron 
ore project at Capanema, which, 
although total investment is esti- 
mated at a relatively modest 
SlOOm., represents an unpre- 
cedented level of direct invest- 
ment by a Japanese steel 
ompany in a raw material source 
overseas.. 

The same company has also 
gone into a $2bn. steelmiU at 
Tubarao on the south-east 
Brazaiian coast alongside Italian 
and Brazilian state interests, the 
Brazilians holding the controlling 
share. 

Companhia Vale do Rio Doce. 
the state-run mining group in 
charge of both the Serra dos 
Carajfis and AJbrfis ventures, is 
also leaning heavily on Japanese 
partners in forestry and pulp 
production, and Japanese interest 
in Brazilian land potential is 
clearly increasing. One proposal 
that has been mentioned is devel- 
opment of the babacu nut 
reserves lying at the edge of the 
Amazon jungle — a fruit of 
seemingly endless uses, from cok- 
ing coal to cosmetics, ersatz car 
fuel to baby food, hut which has 
up to now defied attempts at 
mechanical processing. 

Among the specific agreements 
Gen. Geisel can hope to sew up 
in Tokyo, the following are “in 
the air:” 

— final go-ahead for the alumi- 
nium joint project; 

— a large Japanese loan, pos- 
sibly around 8600m.. tied to sales 
oE equipment for three harbour 
developments, at Praia Mole in 
Esplrito Santo State. Sepetiba, 
south of Rio de Janeiro, and Rio 
Grande, in the far south. 
Japanese participation in these 
projects has been discussed for 
some time, although the ‘Brazi- 
lians have np to now reported 
“a certain apathy" on the 
Japanese side. 

— a contract for a 250-mile 
stretch of high-speed railway 
between Rio de Janeiro and Sao 
Paulo. 

— a second Brazilian Treasury 

note issue on the Japanese mar- 
ket, following one made in late 
1973. 

— a renewed iron ore contract, 
reported to be for 300m. metric 
tons over 20 years. This would 
be one of the biggest contracts 
Brazil has ever signed, would 
increase its iron ore sales to 
Japan by about 70 per cent, and 
would alone he worth about 
S3.6bn. at current prices. 

Mr. Toshio Koraoto, Japan's 
Minister of International Trade 
and Industry, was in Brazil last 
month, and pledged support for 
a variety of projects, including 
hydro-electric development. His 
visit was the latest of a series 
aimed to reassure the Brazilians 
of Japan's honourable intentions; 
Mr. Kakuei Tanaka came shortly 
before his fall from power, and 
Deputy Premier Mr. .Tekeo 
Fukuda followed him last year. 

The plentiful and cheap labour 
force Japan once had, Brazil 
still has, along with ravrj 
materials, space and an outlook 
that has not yet been much 
affected by such concerns as 
pollution. It also has a reputa- 
tion as a place where Japanese 
do well. 
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Demand falls in German 


investment goods sector 


BY NICHOLAS COLCHESTER 


BONN*. August 24. 


THE LATEST Ifo survey of the 
mood in West German industry 
is a setback for the Government 
of Chancellor Helmut Schmidt as 
the camuaign for The October 
elections" gets upstream. 

The Munich institute's findings 
for July are predominantly dis- 
piriting' The bright spots are 
export demand, industrial profit- 
ability, and faint signs that the 
German consumer may be shak- 
ing off his reticence ol recent 
months. 

41 The expansion of demand has 
lost a considerable amount of 
swing " says the Ifo economists, 
and comment that “the develop- 
ment of internal demand, and 
particularly of demand for capi- 
tal goods, has been without 
doubt disappointing over the last 
few months." 

They claim that the volume of 
orders" won by industry in the 
second quarter was. scasonaliy 
adjusced, rather below that for 
the first quarter. Export orders. 


on the other hand, were up by 
a real five per cent, from quarter 
to quarter. 

Ifo's comments on the invest- 
ment sector arc particularly dis- 
illtisioning. first because this is 
the area where fire must catch 
next if the economic upturn is 
to continue, and second because 
of the importance of the invest- 
ment sector to German manufac- 
turing industry. 

Domestic orders for machinery 
have been falling, seasonally 
adjusted, since April and in July 
reached a level equal to the low 
point of the recession. Domestic 
capital goods orders as a whole 
have, says Ifo. barely improved 
since the beginning of the year. 

Once again it is export demand 
that is prodding the economy 
forwards. Ifo comments tbat 
the make-up of foreign orders 
has altered perceptibly between 
the winter and the second quar- 
ter. The growth is coming less 
from raw materials and indos- 


Giro thre 
defeats 




Irish banl 
strikers 


trial inputs— typically required j 
for restocking— and less in tnU] 
realm *C consumer durables, butj 
more in the capital goods area- i 

The surveys of the industrial' 
sectors reveal no area in which 
a definite slump In business is 
esnected— the general tone sug- 
gests that it is a widespread 
deflation of heightened expecta- 
tions that is • being registered 
here. 

Nevertheless, the Ifo econo- 
mists feel moved to answer the 


By Giles Merritt 


question: “ Has the ■German up- 
turn come to an end?" 


Tb«y j 

think noi. 

They think that export demand, 
and a pick-up in consumer de- 
mand I of which the retail trade 
sees no sign) will continue the 
improvement in use of capacity. 

la what is virtually a state-) 
meat of faith, they arid that] 
company profitability is improv-1 
ing and that the ” conditions are j 
therefore right to we that the 
cyclical upturn continues after 
this breathing space." 


French drought aid sparks row 


BY RUPERT CORNWELL 


PARIS, August 24. 


THE PROBLEM of financing 
emergency aid for France's 
drought-stricken farmers has 
provoked a fresh dispute over 
the unfairness of the country's 
tax system, that bodes ill for 
the Government's hopes or in- 
troducing some kind of wage 
controls this autumn. 

The first indication of what the 
authorities are planning will 
come at to-morrow's weekly 
Cabinet meeting. It is probable 
that interim assistance of per- 
haps FrsJIbn. (£220m.) will he 
announced, compared with total 
damage from the drought that is 
now put at some Frs.7bn. 
(£770m.). 

However, the new dispute has 


been sparked by a carefully-, 
timed leak that the Finance 
Ministry was studying a possible 
exceptional levy on higher in- 
comes to meet the bill. A cut- 
off point of Frs.500 per month 
(equivalent to £6.600 per annum) 
has been mentioned. 

On the face of it this would 
appear to be a shrewd idea, as 
proof that in its efforts to con-' 
trol wage inflation the Govern- 
ment would tackle social in- 
equality as well by leaning 
hardest on the higher paid. It 
would also fit in with the pro- 
claimed goal of a balanced 1977 
budget, which uncovered outlays 
to fanners would make much 
more difficult to achieve. 

But if President Giscard 


d'Estaing. who has taken the 
drought problem personally in 
hand! was hoping that the 
scheme would soothe union 
hostility to anything which 
looked remotely like an incomes 
policy, he bas been disappointed. 

Refusing to be sidetracked, 
representatives from most major 
unions have come out against 
the idea — and not only because 
they see it as a camouflage for 
the dreaded incomes policy. 

Their biggest grudge is tbat, 
as usual. the self-employed, 
would, under France's declare- 
your-tax-system, escape ligbtesL 
The burden of “national soli- 
darity " would thus fall on wage 
earners whose ability to evade 
taxes is much less. 


Spain bows to 


air go-slow 


THE Spanish Air Ministry yester- 
day conceded demands for better 
equipment from disgruntled air 
traffic controllers whose go-slow 
has disrupted flights and stranded 
thousands of holidaymakers, 
Reuter reports from Madrid. 

The reaction of the controllers 
was not immediately known. 

An Air Ministry spokesman 
said the controllers would not be 
drafted into the army— a strike- 
breaking tactic used against post- 
men and railworkere last 
January. 

Flights were still up to two 
hours late yesterday after chaos 
during the week-end peak period 
for chartered flights into Spain's 
beach resorts and holiday islands. 


Aegean survey ship 
returns to Turkey 

The third phase of Turkey's oil 
exploration programme in the 
Aegean ended this morning when 
the state survey vessel, Sismik 1 
Horn, returned to Ismlr for^a 
week's maintenance work, Metln 
Munir reports. The vessel had 
been at sea for five days, taking 
soundings in the vicinity of the 
Greek islands of Guos and 
Samos. 

. Oil soundings have now been 
taken over roughly half of the 
Aegean from north to south. The 
Hora is programmed to go on 
three other expeditions. 


Juliana resumes holiday 


BY MICHAEL VAN OS 


AMSTERDAM. August 24. 


QUEEN JULIANA of the Nether* 
lands, and her husband. Prince 
Bernhard, this morning returned 
to their holiday resort in Porto 
Ercole, Italy, lo resume their 
holiday there after their second 
one-day visit to Holland. They 
bad held discussions with the 
Government on the recently- 
completed inquiry into Lockheed 
payments allegations involving 
Price Bernhard. 

Their decision to return to 


Italy to*day after an lS-hour stay 


in Holland came as a surprise. 
It W3S generally believed that 
the royal family had ended its 
holiday early last week as a 
result of the report They had 
originally planned to stay in 
Italy until the end of this month 
and It is not now known when 
they will return. 

Reports from The Hague sug- 
gest to-day that the Queen’s 
surprise return has been 
designed to minimise speculation 
about any immediate abdication. 
This was fuelled recently by the 
announcement that she had 
decided to rent a small castle 
near Apeldoorn to put up foreign 
visitors. 

On both visits to the Nether- 
lands in the past week, the Royal 
Family was said to have been in 
contact with .Premier Joop den 
Uyl. It is understood that yes- 


terday the Premier informed' the 
Queen of the discussions within 
the Cabinet earlier this week on 
the so-called Don nor report. 

As reported earlier, the Dutch 
Government has pledged to sub- 
mit the Donner report to Parlia- 
ment as well as the conclusions 
based on it within lie next week 
or s o. 

' However, there is still uncer- 
tainty about whether the full re- 
port. containing information su 
plied by official tLS. sources, 
be incluled. 

The Government bait also re- 
served the right to decide “In 
what form ” the report must be 
published. This was later ex- 
plained as referring to matters 
involving personal privacy and 
the protection of sources of in- 
formation. 

Agreement with the U.S. Jus- 
tice Ministry on the release of 
all U.S. information is still being 
negotiated, though the Dutch 
Government said that “broad 
agreement" .had already been 
reached on the matter. 

Although all official sources in 
The Hogue remain tightlipped on 
the outcome of the Donner in- 
quiry,. well-informed sources 
close to the Cabinet axe still 
firmly saying tbat the report wiM 
probably’ not produce conclusive 
evidence either way as to Prince 
Bernhard's involvement in pay- 
ments from Lockheed. 


- DUBLIN, Aligns 
THE SUDDEN, surpri 
lapse of the Irish banks 
last night has now giv 
to Intense specalatii 
Dublin over the ctrir 
Immediately preceded tl. 
employees’ climhdnwn. 

The unexpected deeb 
the executive of the Iris 
Ofli rials’ Association to 
the C3-£5 a week pa 
whose rejection bega 
strike exactly two moui 

is being interpreted as a 
for ike strikers and an 
tion that. the Irish fiovi* 
had threatened a ma, 
organisation of bankiiti 
(ice. Labour Mijible 
Michael O'Leary k nod 
to have emphasised 
national Giro banking 
organised through (In 
offices * Ji being plaane 
alternative to the lilj 
clearing banks that taav 
closed hy (he dispute. 

The threat of surfa a 
which could make a co 
able propvrtton of the 
10.000 hank clerks red> 
is thought to have be 
factor that decided the i 
lion's militant general 
tary, Mr. Job Stott, to 
without having achlevt 
apparent gain. Mr. Sn 
clearly In the centra 

following last night's 
lion of an indecisive i» 
by IBOA members. A 
majority had voted f, 
acceptance of the wage 
which are the. same as 
or Ireland’s Interim n 
wage agreement. 

Although the Introriuc 
a. Giro scheme (brought 
republic was prohabl 
threat that moved Mr. S 
yield, there are no de 
guarantees that the 
Government will not .1 
case push ahead with /fc 
to Introduce a Giro. I 
seems likely that h 
licences will be granted 
major agricultural or. 
tions— the Irish Aerie: 
Organisations Society ai 
State -owned Agrir. 
Credit Corporation — h 
which have now appn 
the Government 

This latest bank strike 
third such dispute to ti 
Ireland" in ten years, 
others have been threa 
•Hie Dnblfti Governme 
known to be sympathy 
Increasing calls for the i 
of the banking system. 
In effect would mean th 
ing of the “Big Four" 
monopoly of clearing ha 


sign F-16 
contract 


LIEGE, August 
BELGIUM'S largest arm 
ducer to-day signed a co 
worth Fnsi8bo. (£4fl0n 
build engines for the * 
can F-16 fighter. pWk- 
four Nato countries In t 
called “ arms sale o 
century." . 

The company Fa 
Natlonale Herstal (FN) 
it would build 1,0631*1 
including those for ti 
fighters ordered by Be 
Holland, Denmark and 1? 
to replace their squadr 
Starfig tilers. 

Reuter 




POTEEN’S REVIVAL IN IRELAND 


_j r 


The cost of getting the flavour 
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BY GILES MERRITT IN DUBLIN 


IF “ SOAKING the rich " is now- 
adays the stuff of budgets in 
Britain, in Ireland the trend is 
towards soaking th esoaks. Inside 
a year drink prices have on 
average risen by a third thanks 
to harsh taxation and inflation. 
Tax on an Irishman's pint is now 
18.4 pence, near enough half the 
retail price and the world's 
highest revenue rate for beer; a 
statistic that many Dublin wags 
say is worthy of the Guinness 
Book of Records. Bar takings have 
dropped by. about 40 per cent, in 
1976, and the whispered word in 
rural Ireland is that poteen is 
making a comeback. 

Pronounced “ potcheen,” It is 
the -harsh, colourless spirit pro- 
duced by illicit distillers mainly 
in the remote West of Ireland 
that is often dismissed as a 
legend. If so, it is a legend in its 
own lifetime for the trade is far 
from dead. Selling at anywhere 

between JLI.50-f3.00 a bottle. It 
has a hard competitive edge over 
lesjal whiskey at £4.50 and 
upwards. 

Price must be its only advant- 
age, as it is raw stuff that even 
the seasoned take with lemonade 
or ginger ale. but the poteen 
problem is spreading to Britain. 
In Manchester the customs and 
excise men are reportedly 
worried by a sharp growth in 
illicit stills, some of which are 
hidden away in northern 
" Coronation Streets ” while 
others hidden in vans, are mobile. 
And In London poteen is increas- 
ingly available a cross- the-cou titer 
in Kilburn pubs. . , 

Ireland is, however, the source 
—either in terms oE shipments 
or of technical know-how 
acquired in the bills of Mayo. 
Connemara, Sligo, Donegal or 
Galway. And this month marks 
the start of the poteener?” high- 
productivity season running 
through to March. In the good 
old days, the golden era of the 
last century when poteen 
accounted for an estimated two- 
thirds of all liquor consumed 


in Ireland, July was the start 
of the season “ because all the 
policemen were up in Derry for 
the riots." Now. commercial 
requirements are the deciding 
factor and the season starts a 
little later so that production 
peaks for Christmas, 

The poteen industry has 
moved with the tunes in a 
□umber of ways. The traditional 
turf fire, ever a dead giveaway, 
has been replaced by the calor 
gas cylinder and the getaway 


told it would bo good for him.” 
By all accounts he was wrong, 
fqV Poteen's reputation is get- 
ting steadily more dubious. Once 
a fine malt whisky in the days 
that the police hunted “ through 
the fields of rising barley,” it 
has since gone downhill. Its 
ingredients have deteriorated 
through raw grain to brown 
sugar to treacle, golden syrup 
and. fruit The current favourite 
is beet pulp because it is a fast 
fermenter. If you are lucky, 


Ii is pronooneed “potcheen.” It is the harsh, 
colourless spirit produced illicity in the remote 
West It is a legend in its own lifetime. And the 
trade is far from dead. 


speedboat is a vital tool for the 
many seashore poteen gangs 
that set up their stills along the 
beaches. Most distilling is stall 
done on common land because 
even if the still is discovered 
there is no responsible landlord, 
although once in a while a 
poteener breaks that golden 
rule. Only a few months ago 
there was a case in Connemara 
where a, xpan was found by the 
police to have built a secret 
room into an extension to his 
front porch to house bis stiu. 
His undoing was that he ran out 
of gas and resorted to peat. 

“A new thing "this, a small 
distillery,” remarked a police 
superintendent in court, but the 
convicted poteener was fined 
only £50. The police are gene- 
rally not too tough on poteen- 
making and the penalties are 
anyway loo. low and apparently 
take no account of the distinc- 
tion between producer and con- 
sumer. A man found with a 
pint of “illicit spirits" was 
recently ordered by a Co. Clare 
court to pay £38 for possession 

In mitigation he pleaded that 
ne b&Q a cold “ And had been 


poteen will give you' a nest-day 
headache of heroic proportions. 
If you -are not so lucky, and' fall, 
foul of a poteener who has been 
cutting corners and using a 
lead-lined car radiator to con- 
dense his spirit, it can madden 
and blind. 

The. Irish Garda's record of 
arrests lor poteen offences is not 
too impressive — last year only 
91 seizures were recorded and 
those ranged from f nil-scale dis- 
tilleries to the odd glass. But 
the authorities in Ireland have 
one unusual method of dis- 
couraging poteen-malting. 

In parts of -Donegal, Mona- 
ghan, Sligo .and Galway the .law 
forbids the sale, purchase, pos- 
session or. removal of molasses, 
treacle, golden syrup, malt, 
yeast apd hops. Special police 
permits are needed for anyone' 
to buy these goods and, *s. one 
visiting Dubliner observed, “bak- 
ing day is clearly an event-”: 

There is another still more 
bizarre deterrent, ■ and tt is 
spiritual rather than eeeular. 
The Roman Catholic Church* 
takes a dim' view of poteening 


and priests have in tt 
exhorted parishionera 
in their stills by leaviit - 
anonymously in the gR. 
for collection. The praio**.. 
declaring a general anmey 
or may not work, ant 
probably it does not, hi 
in the 1930s far sterner ra 
were used; A number « 
Bishops declared that- / 
dioceses poteening y>y * ■ 
“reserved” sin, meanii 
that was too serious 
purged by confession 
local parish priests, 
would be up before t 

..Traditionally a We 
Ireland pursuit, poteeiw 
is now believed to be'\ij* 
its way across country ; 
more sophisticated East Vi l j 
and the Greater Dublin ' v * ^ 
The . re-settieraent of 
holders from the poorer,, 
speaking “Gaeltacht" « ... 

the .fertile farmlands of « 

Meath. Westmeath and r 
bas brought with it -a- h 
of skilled distillers and 
is now much more avafla ; J ! . 
these hitherto laW4 j.;. 
counties. Whether, -there , ; < , i 
truth in the widespread V , : ^ . 
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that much- of - the fat pw 
the poteen-makers is Sip 
off by the local IRA./P 
really knows. . .• .o 

In some ways, poteeirw' 
said to have become r 
of * late. This spring 
20.000- bottle . consignor*: 
Ct*rk-made " potcheea^ 
shipped tri the United ~ 
is, in. .fact, a licensed 
made’ -by Ivernian dig?! 
blenders, which afcms to btt 
the same markets as 
legally-produced . ** co*n 111 ~ 
in the States. Four years ■ 
similar drink was Jaun® 1 
Cork and called ,<s ® c ^*pv S r 
with, the word “ potcbe^^(|i , 
in small print on the laaeL 
attitudes towcard the bard \ ^ 
seem s.cftenlnc 
“potcheen-":: is - the' dnas® 
brand-name. 
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^orld 
%n needs 

^t.in Wicks 

. ZURICH, August 24. 
V CIAL requirements of 
:*^.;jroducing developing 
i - is are likely to grow 
'■ ’* this year and next, 
to estimates issued in 
ir-.^.y the Swiss Bank Cor- 

.‘Sank points out that eco- 
■ '■* . ecovery in Western In- 
: ^‘Csed nations has led to 
. b iased demand for Third 
products and, since the 
\ 'half of last year, ta an 
trend In the prices ior 
. v'Taw to a tenia Is. At the 
?ne. the rise in prices 
...' v- imported into deveto p- 
.7 Entries has slackened, 
■•■^"ese countries have taken 
... j.Brnit (imports. 

to these factors, which 
^i.a favourable effect on 
:,l ^.balances of many non- 
J icing lesser-developed 
" b (LDC), the report says 
..countries’ combined da- 
/ , current account of; 

of payments has pro- ; 
.'..opped to some $29ba. fori 
.r as a whole and will' 


Seven die in Soweto as 
work boycott goes on 


N. Korea 
denounces 


BY GRAHAM HATTON 


JOHANNESBURG, August 24. 


U.S. force 


Australia headed for NZ unions 
deepening depression! 
warns Whitlam 


THE STAY-AWAY by. Soweto Johannesburg Chamber of A railways spokesman said 20, _ 

workers continued to-day. Commerce estimated to-day's trains from Soweto to Johannes-; 
although with perhaps less sup- attendance rate in shops and burg were cancelled this morn- 
port, after a night of tension and offices was 20 per cent, to 30 ing. Those that ran were mostly 
violence in which 'at least seven per cent higher than yesterday's half empty, 
blacks died iu clashes involving average attendance of between Putco buses were still only- 
protagonists and opponents of 25 per cent, and 60 per cent running to the outskirts of 
the. strike, as well as police. In what could have been Soweto. 

The deaths occurred in the reprisals against people who it was reported this afternoon 
Mzunhlophe section of . Soweto went to work yesterday, at least that a pregnant woman was 


HONG KONG, August 24. 
KOREA to-day 
charged that a second 
American naval task force, 
including the aircraft carrier 
Enterprise, is beading for 
Korean waters following last 
week's border clash. 

The oflirial daily Rodung 
Sinmun. quoted by the North 


fight on 
freeze 


when -armed- hostel dwellers set one house was fired in Soweto, killed last night by a stray police ! Korean Central News Ageiicv, 
upon people, including students, while another was razed in bullet, wbeo police opened fire 
molesting workers , returning Dobsonville. Two Soweto schools in the street, 
from the city. Police themselves were also set alight. In another incident, reported 

fired on people they .claimed The president oF the Transvaal in the Johannesburg newspaper 
were inthnidators with fine buck- Chamber of Industries, Mr. E. The World, police fired tcar-gus 

shot on several occasions.' Hausniann. said it was possible into 3 Soweto house where five 

The Transvaal Chamber or that the situation would not children, including an infant. 

Industries to-day reported a 4fl improve for a couple of days. He had locked themselves afu-r 
per cent, attendance by black added that employers' attitudes seeing a police car approaching 
workers in Johannesburg seemed to be hardening. John Stewart reports' from Cape 
factories, but added that only 10 Absenteeism rates varied Town: Widespread disturbances 
per cent, of the Soweto work cnormou&Jy from company to erupted in coloured and African 

force had reported for duty. The t-umpany, he said. townships here to-day as students 

demonstrated and police used 

batons and tear-gas In restore 
order. There were no reports of 
significant worker absenteeism, 
however. 

Riot 


Uganda property warning 


. : further to about S23bn.j UGANDANS HAVE been warncri 

„ „i j . ..I they must not buy property from 

! foreigners without the approval 


- ear. 


police baton-charged a 

NAIROBI, August 24. crowd of 500 African demonstr;i-i 
The radio gave no explanation ^- ,rB Guguletu, the largest of j 
for the warning, but said people uP e Town s »hree Afr ican town- 

y ships, after about 40 children hart 


- «• — - - ess 


Ultra 1 increase in their 
J elicit from some S26bn. 


was given in a broadcast !<j 
Uganda Radio, monil tired here. 


at their own risk. 
President Jdi 


driver. 

Annn was The hish school at Eonlo- 

. m Takino into armnnil The announcement was inter- recently quoted as warning the heuwel. a large township Tor; 

, , c i a i burden of defat cer preted by Ugandans here as re- British interests section of the coloured people, was closed at 1 

• ‘vhich is mrt at SlB-lri-»n i ferrlng to properly owned bv French embassy in Kampala that noon to-day after not police used 
• in 1976 and 1977 t ho I Britons and other non-Ugandan-; it must not concern itself with batons, rubber pipes and tear-gas 
‘aficial reouirementc nf! wh0 hav P recently left Uganda, the properly of Britons wbD have to disperse placard -waving child- 
oil LDCs are estimatpri ami not to the much larger pool left the country. This was re- ren. 

-'report at S45-46hn this property which belonged tn garded as implying that such Meanwhile, more than 500 

- j S 3 j^ 40 b n nex t How- several thousand Asians who property might be seized by the. coloured student teachers at the 

•k» S hank stresses lhar were expelled from the counlrv Stale, one lawyer here said. Hewat training college, Athlone. 

- these figures arc helow!* 11 1972 - Reuter slayed awa >' from C,3SSCS and 


.4 of $51bn. reached in! 
*‘9 y are still in excess of; 
'.-{Is generally needed by; 
-d World in the past. j 
ent. years there, has been | 
'.increase Id the total in-j 
ess of the S6 developing 
■<js, public foreign debts 
;risen from S74hn. in 3970 
in. in 1973 and — accord- 
>;.the Swiss Bank Corpora- 
-■.wh calculations — further 
- ta. in' 1974 and as much 
bn. last year, 
servicing of the S6 coun- 
,:-s for several years been 
.' Ins .for a growing share, 
he report points out has 
call for the entire public 
' Tiled by the 17 OECD 
•/•-States and their de- 
* ;nt assistance committee'. 

:• -taneouriy. the balance- 
ents deficits deteriorated 
~:'ably to the S36-5bh. totiri 
' rr 1975, the- Third World 
-es preferring to cover 
~il needs by extensive capi- 
'.'.ns -in international finan- 
.,'jrkets rather than making 
jse of their own currency 


aeli praise 
" Egypt 


Lebanon summit call 
draws cool response 

CAIRO. August 24. 

ONLY SEVEN countries have force is reactivated. However, 
responded to last week's call by Mr. Sarkis, tike other leaders 
Kuwait for an Arab summit meet- and mediators, has not been 
ing on the Lebanon crisis. In- able to prevail on the rival fac- 
formed sources here said that lions to end the fighting, esneci- 
Syria agreed 10 -day and Jordan ally the indiscriminate shelling 
last night blit that the Arab of residential areas, and the 


ceremonially hurnt hundreds of 
copies of a tcxlhonk on coloured 
education on the campus. 


said the new task force bad 
set sail from a base on the 
U.S. mainland. 

The United Slates Iasi week 
rein farced lie 40.000 troops in 
Korea wiiU two squadrons or 
planes and six warships, in- 
cluding Ihe carrier Midway, 
after two American officers 
were killed in the clash during 
tree-pruning operations. 

The Rndong Sinmun called 
on Uic United Stales to stop 
provocative military man- 
oeuvre*, and withdraw 
forces from South Korea 
which il said were ready 
vade thr 'North. 

Meanwhile in Scdul. it is 
reported rhiu Ihe American- 
led United Nations (.'ommauil 
will meet representatives of 
North Korea lo-morrovv to 
seek assuraurcs that there will 
lie no repeat oF the border 
clash. 

The U.S. yesterday shifted 
from its earlier position that 
a message of regret about the 
incident from North Korean 
President Kim II Sung was un- 
acceptable because il did not 
constitute an apology nr 
accept responsibility for the 
deaths. The U.S. said il now 
viewed the message as a posi- 
tive step. 

Reuter 


By Dai Hayward 

BY OUR FOREIGN STAFF 

I J WELLINGTON. August 24. 

IN SPITE or last week's business put was down to 671.000 tons corn-:’ LEADERS OF New Zealand's 21 
orientated Federal budget that pared with 755.000 tons in June leading trade unions held a 
sent the Australian bourse climb- and car production was down to l council of war to-day. then in- 
ing buoyantly to a two-year high. 30.300 compared with 32,100 in 1 formed Prime Minister Robert 
the former Australian Prime June. Muldoon that they would con- 

j Minister, Mr. Gough Whitlam. Output was also lower forltinue industrial action to have 
warned last night that the consumer durables and in alllrhe Government's wage freeze 
I country was facing a deepening areas oF the textile industry ) eased. This follows the first ever 
{recession. except for cellulose fibre. The j national transport strike in New 

1 Mr. Whitlam. who was address- only significant increases were j Zealand where all drivers stopped 
ing Parliament on the new for gas and electricity and' work for 24 hours on Monday. 

I Liberal-Country Party Govern- chemicals. 1 To-day Canterbury province 

! me tit's first budget, said it pro- Compared with July 1975. out-: drivers extended ihe 24-hour 
vided no solution to tbc country's put was lower for 13 items and . --toppaee for seven days. Free*, 
problems. “Australia n* in a higher for IS with increases mg worker* who slaughter New 
recession and ihe recession is generally in raw materials, con-; Zealand lambs for export to 
deepening," Mr. Whitlam said. sinner durables, building mate- j Britain have refused to work 

rials and textile products. 1 more than a four-day week. 

And according to agency j Aviation ongiiu—rs have uiven 
reports, power workers are ( the required iv.-n week s’ warning 

. , expected lo go on a 4S-hour ; they will strike and clu.-e air- 

1 . ^u SLl V in r e budget last strike in Melbourne to press fori ports. A shipnu-m nf bananas 

^j 1 .® Australian Treasurer. a 35-hour week. The strike, which . is starting to rot in Lyttelton 

>«■ sic . w .P L^nch. said it applied j s due to begin on Thursday, is! Harbour. Christchurch, because 

. r __ thc maxunum rc srratnt . judged eX »ected to bring all tram and j transport workers refused tn 

.. «_ I consistent with promoting con- train services as well as industry move it. 

jfidence and m*. noun mg a steady l0 a siandstill. . Some hotel* ore al>-o rtinnine 

path towards econoimc recovery. Meanwhile, the Prime Minister, out of beer because of jlcij.v* 
The budget offered a -.vide range Malcolm Fraser, yesterday fay brewery deliverv workers, 
of incentives to businessmcD. out fai amec j ** a hunch of hooligans"' And public servants held fm-th* , r 
kept inconie and indirect taxes a ymient student deuionsLra-- «t op-work meeiings this after- 
unchanged. And the Government l5on which f orCl . d }j im to flee nunn. 

| stressed mat its priority was to from Melbourne's Monash Urn- The Government has been told 

reduce milanoo running at ve ,- s f t y in an unmarked police : that dissatisfaction is widesnread 

j present at a 1—3 per com. annual car on Monday. : and is nut juat being fomented 

■ Tli VC. 


He added that as a social docu- 
ment the budget was 
*' fnghleninc." 


The protest against Mr. Fraser 


: Yesterday preliminary csti- an il a similar student dcmonstni 
; mates oy ihe Australian Statistics ij on against the Governor- 
Office also pointed to a downward General. Sir John Kerr. 

trend in the country's industrial heightened official fears for the ! secondary school teachers who 
activity Iasi month compared to a safety of Queen Elizabeth when I have protested about the effects 


by 


-.mull group of forei in- 


born troublemakers in thc trade 
unions. 

Mr. Muldoon to-day attacked 


temporary rise in June. she visits Australia next March. 

I The fipure; showed that pro- The students were protesting 
1 duction was lower in July com- against Sir John's controversial 
ipared with June for 21 of the 30 decision to dismiss the Labor 
1 items for which seasonally Government nf Mr. Gough Wbit- 
adjusted figures ar^. available, lam last year and order a general 
• Among :!i«- items raw steel out- election. 


of Government economies in 
education. 

Trouble continues to hit the 
giant paper-milling and forest 
product industry with thousands 
nf men affocied by industrial 
•hoM-up* and strikes. 


war has continued unahated in- 
to its seventeenth month 
Very few Beirutis were able 
tn sleep last night as the sky 
continued lo rain shells and 
rockets and as clashes raged in 
the city centre and southern 




League had heard from only five 
others: Bahrain, Sudan, Morocco, 

Tunisia and North Yemen. 

Observers attributed the luke- 
warm response 10 acute inter- 
Arab differences and to attempts 
to confine the agenda to -the 

Lebanon crisis without dealing suburbs, fighting and artillery 

with other disputes. They said duels were also reported in thc 

that nothing definite about a dale eastern mountains and in the 

and venue could be expected North. 

before the League's council met Left-wing Beirut radio to-day 
at. foreign minister level on accused Syrian troops of ron- 
September 4. tribuling to the* military escala- 

They said unanimous agree- tion. Thc Radio claimed that 

raent on a solution to the crisis Syrian troops stationed north of 

would be difficult to achieve. Tripoli shelled the Palestinian 

j with several countries accusing camps of Baddawi and Nahr A1 

•IRUS ALEUT, August 24. each other of fomenting ihe war, Bared, and that Syrian forces 

PRAISED Egypt to-day ■ if other disputes were not dealt stationed in the Jeurin area tn 

, quick rescue of the hi- 1 with. However, attempts lo settle the South pounded the Left-wing 
jetliner at Luxor. [other disputes could also plunge towns or Roum and Azour with 

' decision taken by the] the summit into disarray, they field artillery and rockets, 
nent of the Arab Repub-, said. 9 U.S. envoys Robert Houghton 

.".Sgypt in respect to the Reuter an d David Mack concluded their 

m of the Egyptian air- islian Hijazf reports Trom fact-finding mission in the 
-and the rescuing of the Beirut: Lebanon President-elect Christian zone to-day. reports 
• ?rs. on hoard were both Elias Sarkis has been playing a UP1. They Jett by boat for 
mis and correct.” a Trans- m0 re active part in public Cyprus after four days of .talks 
lister spokesman said. [ affairs in advance of his Taking with President Franjieh and 
child In Cairo a Govern- j office, which is ccheduled for Sep- other Right-wing leaders. 

.uroe said the. hi jack by tember 23 when the six-year m The Cyprus Government in 

alestuuan agents of CoL term of President Suleiman Nicosia has said it would ou 

J-ibyan head-of- Franjieh expires. ]onBer alJlw Lebanese to enter 

.» aimed at undermining \ h* j, as mct d ur j n?r the past Cyprus without visas, writes UP1. 
.■** cha th C5 I ^ cw ^ ajrs Bight-wing leaders and An announcement said: “The 

,r reflected for another [plans to cross soon from the arrival of a large number of 
" presidential term. , Christian suburb where he ro- Lebanese without visas has mjdc 
1 sides to the Moslem western passenger control extremely dif- 
“ Beirut to meet Moslem and Left- a ca it. ff not impossible. 

wi ” B • Another meeting between 

Mr. Sarkis received an inv^ta- breakaway Lebanese army forces 

lion yesterday from Syrian Pre- ]lM lakcn pI;icc with Ls rdli ii 

sident Hafez A1 Assad to viat officers rep0 rls L Daniel from 

Damascus. Observers said the T , ^ ^ which 

invitation was a reassurance to **„_ . njfl , 1ed hv u,*. Lebanese 

Mr Sarkis that Damascus would the U-N and took place 

continue to support him. ^ order pa5t of ?l0S h 

The Syrians obviously want to ^ani kra. was agreed to by the 
discuss the Lebanon situation i^eUs in spite of the Lebanese 
within the framework of their offices* links with t!h.e Palestln- 
military involvement here. Mr. j an Liberation Organisation. 
Sarkis has been reported to have a p pare tttly because of an overrid- 
promised not to call for Syrian desire to keep the border 
withdrawal before the Lehanese ■.* 
army is reunited and the police * 

Saudis and 
Syria sign 
big loan pact 

By Louis Fares 

DAMASCUS, August 24. 
FOUR long-term loan agree - 1 
meats toaliing 265m. Saudi 1 
Riyals (about $60m.) were signed 
on Monday between the Govern- 
ment of Syria and the Saudi 
Development Fund (SDF1. 

By virtue of the first two, 
agreements, the SDF provides 
Syria with loans of 90m. and [ 
85m. Saudi Riyals (totalling j 
$4Sm.) for the expansion of thei 
ports of Tarious and Latakia on [ 
thc Mediterranean. These pro- j 
jects should be completed by! 
December, 1980. The Saudis are! 
already using the two ports for 
the transit of their goods im- 
ported from the West. 

The third agreement provides 
for a loan amounting lo 50m. 
Saudi Riyals t about S14m.) to 
finance a military hospital which 
is to be completed in 1979. 

The fourth agreement provides 
for a loan aoiounting to 4Dni. 
Saudi Riyals (about S10m.) forj 
the financing of an international 
highway Unking Damascus with 
the Lebanese border. The Inter- 
national Development Agency is | 
also contributing in the financ - 1 

iag of . litis project, which is to 

be completed in December. 1981. 
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Sotheby's consistently obtain 
the highest prices for sellers 
of works of art. How do wc 
achieve. this? Simply, by our 
exp eras e. 

Tbe accurate identification of 
a work of art is one of thc 
most important of the many 
services we provide. 

The Mackintosh «*hgir illus- 
trated was researched by 
Sotheby’s and realised almost 
ten times the owner’s valua- 
tion - £9,200. 

Your assurance is our exper- 
tise.' Why not capitalise on it? 


Sothebyfe Belgravia 

. 19 Motcomb Street, London 5W xX 8L8 . 
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Not too many people know our name. 
DG BANK. But we are one of the biggest 
in West Germany. We're the central 
tank of a group with more than 19,500 
offices. So we cover the Federal Repub- 
lic like no other banking system. 

Those thousands of offices with 
their millions of depositors put thou- 
sands of millions of marks at our dis- 


posal. We also raise longterm funds by 
issuing our own bearer bonds. 

As a world-wide commercial bank, 
we have borrowers in eighty countries. 
In addition, we offer a wide range of 
investment banking services, including 
syndication and Eurobond trading. With 
international subsidiaries, affiliated 
banks and representative offices we're 


t A «!.V .. ■■ 

.V. .*V •' 

aC?'\ : 

a growing force in the world's important 
financial centers. 

There’s hardly any project we can’t 
handle. So get in touch with us if you've 
got international trade financing to do. 

DG BANK Deutsche Genossen- 
schaftsbank, Taunustor 3, Postfach 
2628, D-6000 Frankfurt (Main) 1 f West 
Germany. 
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The TOnspiracy theories about the ICennedy assassination 
have never been properly laid to rest. The recent killing of a ; 

second Mafia gangster who claimed he knew who killed the President i^r 

has again raised many questions, and in particular ... i)l lJ 1 
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there 




connection 


BY DAVID BELL IN WASHINGTON 


TWO WEEKS ago the body of 
.in elderly gangster was found 
floating in an oil drum oil the 
coast of Miami. His body had 
been supposed to sink, but gases 
from decomposition kept it 
afloat 

- The. murder bore all the 
marks of the Mafia, which has 
disposed of errant members this 
way before, but its significance 
almost certainly extends Far be- 
yond that of just another gang- 
land staying. For ft is the latest 
in a series of puzzling incidents 
that have raised important new 
questions about tbe assassin- 
ation of President John Kennedy 
in 1963. questions now being 
asked with increasing frequency 
in Washington and elsewhere. 
Thev involve a murky world 
peopled by CIA agents, the 
Mafia. Cubans and the FBI with 
the links between these dispar- 
ate groups far from clear. 

Thirteen years after the death 
of the President, there is now 
more interest than there has 
been for years in its circum- 
iianrc*. New information, some 
of which the Warren investigat- 
ing commission did not have, 
.-mil some which it chose to 
icdore. ha* raised perplexing 
■.iucstion* that have yet to be 
adequately answered. So far 
there is nothing like any con- 
clusive evidence to refute the 
' om mission's conclusion that Mr. 
» ee Harvey Oswald, acting alone 
and on bis own account, killed 
Kennedy. 

But. as the Washington Post, 
which with the New York Times 
lias in the past taken little notice 
of conspiracy theories, is now 


deeply immersed in the story, 
put it last week in a long editorial 
there is now a suggestion that 
“there is an overlay of poten- 
tially embarrassing information 
sufficiently persuasive to keep an 
awful lot of people from wanting 
to have this thing aired." and 
Senator Richard Schweiker, Mr. 
Ronald Reagan's erstwhile run- 
ning mate, concluded after chair- 
ing a special sub-committee on 
the assassination that “ the only 
thing I am certain of is that we 
do not yet know the truth about 
it.” 

So much has been written 
about Che murder in Dallas, so 
many false leads have led no- 
where. that many people have 
been tempted to leave the 
tangled and confused circum- 
stances that surrounded it alone. 
But the implications of the latest 
evidence are considerable and 
the incident is still too fresh in 
the public mind for it to be 
brushed aside. What follows Is an 
attempt to set down the latest 
doubts about what happened and 
why, doubts which now seem 
more than ever lifceiy to lead 
eventually to a new full-scale in- 
quiry. 

The gangster in the drum was 
a Mr. John Roselli, a Mafia figure 
of long standing, who with a 
Mr. Sam Giancana was among 
those who were recruited by the 
CIA in the early 1960s to take 
part in at least one of its six 
abortive attempts to kill Fidel 
Castro. These attempts, which 
included the use of poison pens, 
exploding seasbells and even a 
special powder to make Castro's 


hair fall out, were revealed in 
detail last -November by the 
Senate Intelligence Committee. 

The committee, whose tempo- 
rary mandate expired earlier this 
year, was set up in January, 
1975. following widespread alle- 
gations of what it later called 
“ substantial wrongdoing " by 
the domestic and other intelli- 
gence agencies serving the U.5. 
Government. It issued an 
interim report last year and a 
final one this spring and the 
latter concluded that “intelli- 
gence activities have not gener- 
ally been governed and con- 
trolled in accord with the funda- 
mental principles oE our consti- 
tutional system of government.*’ 

It took evidence from some 800 
witnesses, 260 under oath and 
50 in public. It caused tbe 
greatest stir when it released 
its interim report which revealed 
that apart from the plots to kill 
Castro the CIA considered kill- 
ing Patrice Lumumba in the 
Congo, toyed with the idea of 
overthrowing President Diem in 
Vietnam, assisted a group which 
later shot Sr. Raphael Trujilo 
of the Dominican Republic and 
considered removing General 
Rene Schneider, chief of the 
general staff in Chile under 
President Allende. 

Mr. Gianacana was shot dead 
in his closely-guarded Chicago 
home just before be was due to 
give evidence to this committee. 
Mr. Roselli. who testified twice, 
has now also met an untimely 
end. Mr. Gianacana. incident- 
ally. also had a girl friend called 


Judith Campbell Earner who says 
that she was also intimately 
involved with President Kennedy 
at the same time. Kennedy 
aides have since denied this. 

In its report the committee 
mentions a report of an interro- 
gation. in 1967 which took place 
at the FBI. This featured two 
then anonymous men who 
insisted that they knew who had 
killed Kennedy, that they were 
Cuba ns or sympathisers with 
Cuba and that they had done it 
in retaliation for the CIA's 



The President 


Castro assassination plots. Two 
days ago the Washington Post 
identified one of these men as 
Mr. Roselli. and Mr. Edward 
Morgan, his well-known Wash- 
ington lawyer, has since con- 
firmed this and said, that he was 
sure that Mr. Roselli was con- 
vinced he (Roselli) knew who had 
killed Kennedy, but had kept the 
information to himself. Mr. 
Morgan also confirmed that Mr. 





Roselli had dangled this in front 
of the FBI because he, was in 
danger at the Lime of being sent 
back to Italy. 

The Post also reported that, 
about the same time as this 1967 
interrogation, the late Drew 
Pearson — one of the most cele- 
brated of American investigative 
reporters— also uncovered details 
of the CIA-Mafia link. He was so 
disturbed by this that, before 
printing what he had found out, 
he went tu Chief Justice Warren, 
asking him to see Mr. Morgan. 
Mr. Warren refused and sent the 
details on to the FBL Mr. J. 
Edcar Hoover, then director, 
instructed that it be investigated 

and that the bureau's - agents 
should seek out a passible Cuban 
connection. But these agents 
were apparently never told about 
the earlier CIA anti-Castro plots, 
nor very much about the CIA fink 
with the Mafia. In time, the 
investigation died a natural 
death. 

But it was not just junior 
agents who were ignorant of the 
ClA-Mafia-Cuba interconnection. 
Toe Warren commission itself 
apparently never knew anything 
about them either and it is not 
idle to speculate that, if it bad, 
it might have looked rather 
closer at Mr. Lee Harvey 
Oswald's abundant connections 
with Cuban organisations in the 
United States. 

Late last year the Intelligence 
Committee noted that there was 
considerable evidence that the 
Castro regime, which reportedly 
caught at least one of the 
curiously inept CIA raiding 
parties, knew full well what was 
being planned in Washington. 
Some three months before 
Kennedy's death Mr. Castro told 
an American Associated Press 
reporter that American leaders 
—plotting to eliminate Cuban 
leaders— would not themselves 
be safe. Ironically, on the very 
day of the assassination. CIA 
agents in Paris were in touch 
with another band of would-be 
Castro assassins. 


This group— its size is not 
known — was led by a Mr. 
Rolando Cubela who was close to 
Mr. Castro and given the code 
name Amlash- On the day of 

the assassination in Paris 
according to the Senate commit- 
tee. CIA agents turned over to 
him a poison pen and explosives 
to he used against the Cuhan 
leader. There has since been 
speculation, never confirmed, 
that Mr. Cubela may have been 
a double agent whose operations 
were being monitored by Cuban 
intelligence. 

The Mafia's interest in Cuba 
sprang from its desire to re- 
claim at least, some of the 
money it lost when its highly 
profitable casinos and myriad 
other rackets came to an abrupt 
end soon after Mr. Castro 
took over. Thus the Mafia was a 
natural conduit for the CIA to 
use. But Lee Harvey Oswald also 
had an intense interest in Cuba. 
After active pro-Cuban prosele- 
tysing on behalf of the pro- 
Castro Fair Play for Cuba Com- 
mittee in New Orleans in 1963 
he travelled, two months before 
the assassination, to tbe Cuban 
consulate in Mexico City using 
the same assumed name with 
which he later purchased the 
ride that killed the President 

It is not at all clear what he 
did there or why he went, but 
the visit has assumed new sig- 
nificance in the minds of some 
people here. So also bas his time 
in the Soviet Union and the 
Washington Post also quoted this 
week a former FBI official who 
said that the bureau had never 
properly determined what be did 
in Russia or why he wanted to 
go to Cuba. 

Tbe involvement of the Mafia 
may also have raised new ques- 
tions about the precise status of 
Mr. Jack Ruby who shot Lee 
Harvey Oswald soon after the 
assassination. It has always been 
assumed that he was acting out 
of overpowering anger at what 
Oswald had done. But, in a 


recent and carefully researched 
book. Mr. Robert Sara Anson 
suggests that Mr. Ruby could 
possibly have hud his own link 
with the Mafia. The author, who 
wrote the book before the 
Senate Intelligence Committee 
had finished its work, did not 
have the benefit of all its infor- 
mation. 

Mr. Anson’s book. They're 
Kitted the President produces 
absolutely no hard evidence 
about Mr. Ruby who died of 
cancer in prison some time after 
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John Roselli 


be killed Oswald. But it demon- 
strates that he had close links 
with ihe Cbicago underworld 
and lists a number of puzzling 
questions about him. some of 
which the Warren commission 
never really followed up. Among 
these are his relationship with 
the Dallas police (they used him 
as a major source of informa- 
tion about the underworld), his 
involvement in the running of 
a succession of seedy clubs of 
the kind much favoured as 
“fronts" by tbe Mafia, the fact 
that in 1959 he was actively 
interested in opening a casino 
in Havana and the fact that 
there me also reports that he 
may have been involved in find- 
ing guns for anti-Castro groups. 

Nevertheless even Mr. Anson 
conceded that the weak neurotic 


Ruby is. at first sight, ar 
likely Mafia “hit man” 
agrees that he would have fc 
full well that he faced cc 
capture after shooting Os 
And even though he knew 
he was dying Mr. Ruby x 
gave any hint that any nf 
speculation might be corrct 

The murder of Mr. Gian 
has never been solved and t 
has been wild speculation 
it might even have been 
work of the CIA, a ct 
vehemently denied by 
aguney. Others have begu 
speculate, equally without 
deuce, that it could also 
been the work of Cuban ai 
anxious to keep the Cuban 
nectlon a secret. Then apt 
could have been just a str; 
forward Mafia killing cum pi 
unconnected with the Ken 

assassination. 

The evidence remains co 
dictory and inconclusive, bu 
coincidences are at least 
worthy. They arc particular 
when added to the inform, 
that is now emerging abnu J 
involvement of the CLA am- j 
FBI in a wide range of «: ; * 
undercover activities which' 
only scanty official sanction 
were kept hidden even w 
the Government. In this co:-^ 
the suggestion that there mzj l * 
a lot that some officials dr 
want revealed cannot be 
pletelv discounted. 

The newly-formed Sc 
select committee on intcllic 
has now asked the FBI ful 
investigate Mr. Roxelli's i 
and to report its conclu. 
directly to it. This will 
evil ably take time and . 
bureau may come up with 
little, as its recent recnp 
solving Mafia crimes has 
less than outstanding. Neve 
less it will be closely wax 
by the growing number 
peqpic, not normally give 
conspiracy theories, who 
continuing doubts about ex 
what did happen on Novel 
22, 1963— and why. 
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igher half-yearly profits 


OTHER AMERICAN NEWS 


Interim Report to Members 

for the half-year ended 30th June 1976 and notice of declaration of interim dividend 


Canadian plan to control 
foreign bank operations 



rise 23% 


The following are the unaudited consolidated results of the 
Company and its subsidiaries for the half-year ended 30th June 
1976. together with -the comparative figures for the half-year 
ended 30th June 1975, and for the year ended 31st December 
1S75: 


Notes: 


Half-year Half-year 


ended 

30-G-76 

R'000 


ended 

30-6-75 

R'000 


Year 

ended 

31-12-75 

R'000 


Diamond account 

215 646 

109 403 

216 795 

Interest and dividends 

42 222 

45111 

94 795 

Royalties and sundry revenup 

6 876 

3 959 

10 352 

Surplus nn .realisation of 
investments less amounts 

written off investments 

3 832 

81 

(251) 


270 576 

158 554 

321 691 

Deduct: 




Prospecting and research 

9 492 

8538 

17 5S7 
- 13 489 

General charges 

8079 

5625 

Interest payable 

2153 

1532 

. 4 721 

Amount written off fixed assets 
less surplus on realisation of 



(332) 

fixed assets 

59 

(95) 


19 783 

15 600 

35 465 


It should not be assumed that the results for the half-year 
ended 30th June will be repeated in the half-year ending 
31st December, since income does not necessarily accrue 
evenly throughout the year. , 

The results for the half-year are not directly comparable 
with the corresponding period in 1975 because:— 

(a) The results of Tbe Diamond Purchasing and Trading 
Company (Proprietary) Limited which became a sub- 
sidiary company with effect from ls^ January 1976 are 
included, whereas only dividends received from that 
company were included the previous year. 

(b) As a result of the introduction of a “pay-as-you-earn” 
system of tax collection in South West Africa, the 
amount required to be provided for South West 
African taxation in respect of 1975 was less than would 
otherwise have been the case. This had the effect of 
reducing the tax charge for the half-year ended 30th 
June 1975 by R13348Q00, and for tbe fall year by 
R29604000. 


BY OUR OWN CORRESPONDENT 


TORONTO, August 24. 


Group profit before tax 
Deduct: 

Government's share of profit 
under mining leases 
Tax iSee Note 2 in regard to 
1975) 


250 793 142 954 2S6 226 


Group profit after tax 
Dedm-t; 

Ouiside interests in subsidiary 
companies 


162 309 114 272 226 761 


Groop profit after tax attribut- 
able to Dc Beers Consolidated 
Mines Limited 


147 623 *109 465 *220 677 


Preference dividend of R1 per 
share declared 25th May 1976 


Second preference dividend of 
4 cents per share declared 
25th May 1976 


Cost of interim dividend of 12.5 
cents per share (1975: 8 cents) 
(See dividend announcement 
opposite) 


795 

795 

115 

— 

44 974 

28550 


INTERIM DIVIDEND 

Declaration of Dividend No. 113 on the Deferred Shares 
An increased interim dividend in respect of the year ending 
31st December 1976, being dividend No. 113 of 125 cents per 
share (1975: 8 cents) has been declared payable to the holders 
of deferred shares registered in the books of the Company at 
the dose of business on 24th September 1976, and to persons 
presenting coupon No. 57 detached from deferred share 
warrants to bearer. Shareholders will recall that it was 
stated in the last annual report that it was intended to reduce 
the disparity between the interim and final dividends. 

A notice regarding payment of dividends on coupon No. 57 
detached from share warrants to bearer will be published in 
the press by the London Secretaries of the Company on or 
about 17th September 1976. 

The deferred share transfer registers and registers of members 
will be closed from 25th September 1976 to Sth October 1976, 
both days inclusive, and warrants will be posted from the 
Johannesburg and United Kingdom transfer offices on or about 
4th November 1976. Registered shareholders paid from the 
United Kingdom will receive the United Kingdom currency 
equivalent on 26th October 1976 of the rand value of their 
dividends (less appropriate taxes). Any such shareholders may, 
however, elect to be paid in 5outh African currency, provided 
that the request is received at the Company’s transfer offices 
in Johannesburg or the United Kingdom on or before 24th 
September 1976. 

The effective rate of non-resident shareholders' tax is 15 peT 
cent. 

The dividend is payable subject to conditions wfaicb can be 
inspected at the head office and London office of the Company 
and also at the Company's transfer offices in Johannesburg and 
tbe United Kingdom. 

For and on behalf of the Board 


FOREIGN BANKS operating in 
Canada will be brought under 
the control of the Canadian 
Bank Act if a White Paper 
recommendation is approved. 
The ‘White Paper covering the 
10 -yearly review of the Bank Act 
also makes a number of wide- 
ranging recommendations that 
would increase competition in 
the financial field and increase 
the number of institutions that 
could engage in banking activi- 
ties. 

At present there are more 
than 200 foreign banks which 
have established representative 
offices or agencies in Canada in 
the past few years. This has 
caused considerable irritation to 
Canadian chartered banks, be- 
cause foreign' representatives 
could and did engage in certain 
activities that were forbidden to 
them. 

The proposed new Act would 
preclude foreign banks from 
setting up agencies or branches 
in Canada. Instead, they would 
have to form bank subsidiaries 
or have non-bank affiliates that 


are Canadian persons subject 
only to Canadian laws. 

It is recommended that foreign 
banks be permitted to operate 
in Canada in three ways. 

Those that expect to operate 
on any significant scale will be 
encouraged to apply for a char- 
ter under the Bank Act and any 
foreign bank making loans and 
accepting deposits will . be 
required to have a charter. 

More limited operations would 
be permitted through equity in- 
vestments in non-bank affiliates, 
regulated either provinciaily or 
federally, but such affiliates 
would have to report on' their 
activities under the Bank Act. 
Unless specifically authorised, 
foreign affiliates will not be 
allowed to borrow in the Cana- 
dian market without the guaran- 
tee of their foreign parent or an 
associated company. 

Foredgn banks with only repre- 
sentative offices in Canada will 
have to register with the Inspec- 
tor-General of Banks: 

Foreign bank subsidiaries in- 
corporated under the Act would 


be required to have a Board of 
directors of whom a minimum of 
one-half would have to be Cana- 
dian. 

Another important recom- 
mendation that the Canadian 
banks have been seeking for the 
past few years is the one that 
would encourage Canadian banks 
to expand in leasing, factoring 
and mortgage operations. 

However, they would be re- 
stricted in data processing and 
security dealings. The banks 
have been increasingly more in- 
volved in business services that 
are not strictly considered bank- 
ing, partly in response to the 
move by other financial institu- 
tions such as trust and loan com- 
panies and credit unions, into 
banking-type services. 

This competition fans been 
beneficial, the White Paper says, 
bput some services if offered in 
conjunction with bank' services, 
raise potential conflict of in- 
terest problems which over- 
shadow the benefits of added 
competition. 


United States housing 6 
rose 23 per cent, in the set 
quarter to 393,209 from 320,5C 
the year-ago quarter, accor 
to the F. W. Dodge divisioi 
McGraw-Hill, Reuter reports f 
New York. The second qua 
figure, seasonally adjusted, *t 
an annual rate of L3m. u 
unchanged from the first qus 
rate, the company said. 


Investment increase 


Foreign direct investment in 
U.S. rose 643bn. last yea: 
$26.7bn. the Commerce Do 
meat said yesterday, A 
reports from Washington, 
increase included a $2.4bn. 
in capital inflows and 3L9bi 
reinvested earnings. Among 
capital Inflows were -a 
investments of Slbn. r : 


Rubber workers pa 

Goodyear Tyre and Ri 
reached tentative agree 
during negotiations yesterdi 
Columbus, Ohio, on a new I 
year master contract with 
United Rubber Workers £ 
which struck the four 1 b 
tyremakers in the UB. last:. 
UPI reports. It provides for’ 
cost of Living and be 
increases of 82.04 per hose.’ 


Carter promise on draft evasion 


-BY DAYID BELL 


WASHINGTON, Aug. 24. 


MR. JIMMY CARTER to-day told 
the American Legion convention 
in Seattle that he still intends to 
grant a blanket pardon for those 
who evaded the American con- 
scription laws during the Viet- 
nam war. 


■ Before extraordinary loss of R 8 032 000. 


H. F. OPTENHEIMER, Chairman 
A. WILSON 
24th August 1976 



But as he has always done, he 
was quick to point out that a 
pardon was not the same as an 
amnesty. “To me there is a 
difference. Amnesty means what 
you did was right A pardon 
means that what you did-— right 
or wrong — is forgiven.” There 
are some who have described 
Mr. Carter's stand as a distinc- 
tion without very much of a 
difference, but Mr. Carter said 
to-day that it is M about tbe single 
hardest decision 1 have had to 
make during the campaign.” 


so far signed. This, he said, 
added up to a record of 
“ political insensitivity, of missed 
opportunities of constant conflict 
with the Congress and of national 
neglect.” Mr. Ford's policies, 
what few there were of them, 
were tantamount to being 
“morally, politically and intellec- 
tually benJatipt-’' 

Mr. Carter also sought to 


defuse tbe Republican argument 
that he is dangerously inexper- 
ienced and cannot be trusted in 
the White House. He said that 
as Governor of Georgia he had 
had to wrestle with all tbe federal 
programmes which are left to 
states and other local authorities 
to administer. This had been 
excellent training for the prob 1 
lems ahead. 


Jamaica protest 

Senator Peamel Charles, D 
Leader of the opposition Jai 
Labour Party, is staging a' hi 
strike in the army faeadqtu 
detection centre where t 
being held under the stal 
public emergency declared 
months ago, Canute James v 
from Kingston. Security i 
said in .June he was part of i 
to overthrow the GovernnK 


Chemicals control 


Oil shale project delayed 


Reacting to increased coi 
over chemical hazards (he 
House of Representatives, 
passed legislation giving*, 
Government new powers,! 


BY OUR NEW YORK STAFF 


His treatment' of the issue is 
characteristic of the approach 
that he adapts to all similar 
matters, such as abortion, which 
arouses intense and conflicting 
passions among the electorate. 
Quite deliberately, he first 
placates one side (in this case 
the “draft dodgers” and their 
supporters) but then placates the 
other by leaving open the 
question of whether they were 
right or wrong. This ability to 
face in both directions has been 
criticised, but it may be that it 
is the only way in which to treat 
such sensitive issues as the draft. 
Mr. Carter said to-day that it 
was because of the imperative 
need to end " the damage, hatred 
and divisiveness of the Vietnam 
war” that he bad adopted this 
approach. 

The democratic candidate 
arrived in Seattle from a hard 
dav’s campaigninc in Los Angeles 
where he traded jokes with a 
large number of celebrities 
gathered to meet him at a cock- 
tail party and unveiled another 
major theme of the Democratic 
campaign. Calling Mr. Fnrd an 
appointed President he criticised 
him lor the 55 vetoes that he has 


THE UB. Government's ill-fated 
oil ' shale project, which began 
with such high hopes two years 
ago, appears to have come to a 
virtual standstill. 

At the' request of the partici- 
pating oil companies, the Depart- 
ment of the Interior has sus- 
pended development of two oil 
shale sites in Colorado for one 
year, and may permit a similar 
suspension of operations at two 
other tracts in Utah. 

The Government insists that 


■NEW YORK. August 24. 


the suspension does not mean 
the end of the project. It is. 
however, only the latest of a 
series of delays which have 
dogged the project since Its 
inception in January, 1974. The 
oil -companies blame environ- 
mentalists and a steady stream 
of legal and technical problems. 

All this has made the Govern- 
ment's estimate of 100,000 barrels 
a day by 19S0 for the two 
Colorado sites alone seem an 
unrealistic goaL 


Government new powers iV 
control toxic substances, Afi 
reports from Washington. '■ 
Bill would require makers oi 
new chemical substance to t .. 
the Government 90 days b 
starting commercial product] 


Airlines settle 

Aloha Airlines and Haw 
Airlines yesterday announc* 
settlement of all pending 
trust litigation between the 

Hawaiian interisland carriers 

Budget Rent-a-Car. AP-DJ m 
from Honolulu. The settle 
calls for Hawaiian Airlines hi 
Aloha 319m. without interest, 
two years. Aloha also will re* 
3450,000 from Budget. 


Caribbean development loans 


No Concorde link 


THE CARIBBEAN Development 
Bank's Board of directors meet- 
ing here has conditionally 
approved loans to three Carib- 
bean countries totalling S3.0m 

Some SB.lra. goes to the 
Barbados Marketing Corporation 
to finance the relocation of its 
marketing operation and its pro- 
posed expansion programme. 

St. Kitts gets two loans of 
$169,730 to the Development 
t inance Corporation for the pro- 
vision of factory space and 
Caribbean Shoe 
Manufacturers for the import of 
plant equipment f or manufac- 
turing footwear for local aad 
export markets. 


BRIDGETOWN, August 24. 


St. Vincent gets loans of 
S611.4S1 to the Development Cor- 
poration for the construction of 
five factory buildings at Camden 
Park, Arnosvale and Bequa, 
3185,185 to the St Vincent Gov- 
ernment for lending to investors 
in industry. - - 


U.S. Transportation Seen 
William Coleman said yes® 
that hi a French radio inter 
be did not intend to imply a V 
between the November presi 
list election and a possible > 


sion to permit Concorde w 
in New York, AP-DJ reports f 
Washington, He said he was ' 
indicating: the date at which! 
Port Authority of New York. 
New Jersey, which runs Ken* 
airport, may permit Conconl" 
operate there. 


The Board also empowered Ihe 
President to sign a. co-operation 
agreement with the' Caricom 
secretariat under which the two 
bodies and other regional Insti- 
tutions would pool resources to 
develop an integrated communi- 
cations' programme in' member 
countries. 

AP-DJ 


AUTHORS WAHTE9 
BY JtT. PBBUSUEI 

LcatUns book publisher Swfifc* 
KTfpM of -31) types: iwo O™ 1 

poetry, scholarly and rrilfsiwtt 
etc. fiew.-MUrara J* 

tar tree britox. iw-l vents*® 
sis w. si fit. Hev Yorfc mum- 
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HOME NEWS 


Callaghan faces Scottish 
Ifevolution and job queries 


Postgraduate study 
action refused 

BY MICHAEL DIXON. EDUCATION CORRESPONDENT 


BRITAIN’S NEW WATER ‘SUPREMO’ 


In the deep end 


BY RICHARD EVANS. LOBBY EDITOR 


KAY PERMAN, SCOTTISH CORRESPONDENT CHARGES that much 

- beyond bachelor-degree 1 

CALLAGHAN, who ment should come to a conclusion the near future and seasonal economically irrelevant 


much study about the department's rejection 

gree level is oF hJ 5 committees proposal that trZLSJSZ 


1 is oF his committee's proposal that 
and finance For postgraduate students 




to coordinate all matters con- 

,. r , f^ore^oilld^raMiTa “further socially unjust were ' tacitly shouldbe 'pro v'ided “ partT^ “by waVe^ dun'^s the drought. °s 

^ U tvwu to ScoUand since he mg session and 1 am confident decline in the next two or three accepted by the .Department or repayable loan, instead of wholly invariably and uiairfv r^ S->Vi 

... j-.;.PnmeMlntoter, is .likely that it will do so." months. Education and Science yesterday by grant. fcrwdti at W eSminsti rS ** <■ 

. Bt 7^ e T rJ ^® ni froin \ b * appealed to those who The STLIC Will ask Mr In long-delayed reply to a The reply rejects tbe idea of hetormer footbalHef™ T-y. 

■ - Callag&an specifirally about the £ port by a * comraittee of shaping higher educational pro- ForaltJ?™gh Mr Howe” a Siir. 

of unemployment and Scotland^ouid not benefit* from ^P^ nd ‘"S ^dundancles at the Members of the Commons Ex- ' ' il°does ^ " P f$gj 

" \lon. continue! wmn^iino anr i . inr p r Sfls) platform- ■Qpnriiturt? Committee have waited ^ does so on the grounds that Birnunghani MP, has never . 

''.vent immediately into a taintv about i?funfri» hi ^Sted" b ? ll<iing yard at Methil. and morethln two and a-haif vears St is " important to resist the made the front line -of politics, 

with^?Sec&^!f th£ m? aboot tbe fulure of the Babcock fWthereoli to theii- inJS™ temptation to forecast and plan he is a mao of some importance Vj?3 

a?, ' v i te “ ? Cl0ry at Renf IT iSto StSLS MfeSSS ** sp^us precision - £Ven and influence, inside the Labour 

; Which is anxious that the 3e JundSus to get a restate- h£ ieh Spends on a new order are Eg* expensive form of thoB « h , the advocates of man- and trade union movement. 

t * 3 11 o ct iraidie hAmD nlflPpH crvin fnr nniwnr . , . - y _ nnwpr D animiff hanp nrintminllv The rirruiphf nanirnlar hr iF it 


.SfoiteiV'' 


.. . 'produced next session. go through. We will ask for a ?hp ’*LLi .wiSKI Mr - Neil Marten. Conservative oruau 

. ■'* “Mlaghan told the cxecu- categoric assurance. Anything eff ®^ tS I 1 *** r ° r Banbury- who led the The department maintains that 

. ■ ,*ras Inevitable that there less than this will not dor “ c ; M««iuiiy during tbe final year of “tbe comem and nalance of 


‘‘‘ ■‘‘mn? av f l? w Payment figures, which showed be pursued The present nolicies ' 

■ broadly right. .We .that the number -of unemoloved ur» n 'i . .J* . ? ~ i jiusi-^iauuaiv euuuuuu miuuiu - ~ cr'i 1 "'" ^ “ “‘ vi c “■■*< **■»*» 

',?;iBhed and published con- people in ScoUand was inSlO^n Md hi!t be shaped not by student demand of the 13.059 British university 

.^-r on- a wide range of increas^irfWSi^ Ini 'month fi!L “iw^ ^ l ? ,J *L u i th t e .y won 1 alone but principally by ihe postgraduates in science and 

tonally adjust^ t£ S?KS: Th^rimf t of th ^ econom’y and of technology, and about a third of 

:./ ?nt on to say. “Scotland ing seboof leavers, tbeiigure was inec^the "scottish^Dewionfnpm sociol y as a wbo'e." tbe depart- tbe IS.16. in arts and humam- 

. ■od to a decision and to 14S.362. .Mr. James MUne. AgeJci the Srottish EronS ^ Pnt refuses accept that ues), and employers. 

' $SfS 11 . Obstruc, &eneral\secretary of the-Scottish pfanSg Council and vrifl Tie p 0 ': c r nme ” 1 a « ,Q0 15 required Postgraduate Education — 

- ■ rder to prevent a decision TUC. said that the number of the Rovf i Hinh «sliinni t0 bnns th,s aboul - Government observations. Cmnd. 

p eached would be deeply unemployed had doubJeTsince Edinburgh w^ich is o b^'ihe He was particu,aHy concerned 6617. SO: 3*p. 

;1 m ScoUand. U us the last August. There seemed little home nf the nron wed Scottish 

--jxent s desire that ParUa^ likelihood of any. improvement in ^emhly P P ^ T T • f f 




He was particularly concerned 6612. SO: 2*p. 


The department maintains that sumers. will give Hr. Howell 

“tbe corneni and nalaoce of an opportuzuD' rarely received 

postgraduate training, in all its b -' middle- ranking Mmisttrs 

complexity, are best left to the 10 . raa ke an impact on the 

autonomous interaction of the national scene, 

institutions themselves. the He munched himself bnskJy and 
research councils (which in effectively at a London Press 

nost-gradualo education should 1974-75 supported more than half conference yesterday and 

of the 13.059 British university bndled at a suggestion that 

postgraduates in science and th e issue had been downgraded 

technology, and about a third of by Mr. Callaghan by being put 

the 18.767 in arts and humani- into tbe hands of a Minister 

ties), and employers.” °f Slate rather than a member 

G^n^^^serSu^ciririd. j AS , 3 


Mr. Denis Howell : 

A thirsty job. 

only by dropping all other 
responsibilities. 

Mr. Howell was on holiday with 


turned to power in 1074. Jlr. 
Howell has responsibility for 
sport and recreation, where he 
has pursued a particularly 
tough line against racialism. ’ 
His standing rose considerably 
among Labour MPs earlier in 
the summer when he briskly 
bowled out Tories who pro- 
tested at his decision to ban 
a British tour by the Ridge- 
backs, a Rhodesian cricket XL 
His attitude to racialism in sport 
is one reason why he is well 
regarded on the Left of the 
party, even though he is a 
Right-winger who was iq 
favour of Common Market 
membership and who was a 
member of the Galtskellite 
Campaign Tor Democratic 
Socialism in the early '60s. 

His other political strengths- are 
his local government expert 
encc in Birmingham, which 
has given him a deep under- 
standing of the Labour move- 
ment, and his strong union 
contacts through his presi- 
dency of APEX, the Associa- 
tion of Professional. Clerical 
and Computer Staff, a 125,000- 
sirong white-collar union. 


eott Lithgow new contract 
ould ensure 500 jobs 


Open University staff 
‘work in shanty town’ 


task will entail lengthy tours 
of the country — be visits tbe 
badly affected area of south- 
east Wales on Friday — to 
assess the situation and to 
decide what is necessary to 
cope with very different prob- 
lem': in different arras. It is 


his family In Devon last week- j n p ar jy terms he has an im- 


end preparing to go to a union 
conference in Finland when 
the call came from 10 Downing 
Street asking him to brief him- 
self on the drought ready for 
the Cabinet committee meet- 
ing yesterday. 

tbe water for kitchen chores 


a full-time job that a Cabinet As Minister or State for the 
Minister could do adequately Environment since Labour re- 
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Mechanical engineering 
orders begin to pick up 


APinmfif* ,v. r\ ■ - _ . . , , . - . .uimairi luu iu uu autruud ICJ> jjuvuuiniirui Dime Liauuui ic 

ACADEMIC staff at the Open lime for building developments I 

1^1 AnriiiMA ^aftfll University are working in almost and tbe difficulties of getting; — — 

1 i ll 111 dl^ftjrrT - JlMI IIIbS^ intolerable conditions, according Government approval Tor pro- , , , • • • 

• ^ v v to acting vice-chancellor. Pro- jects in a bleak economic situa-t ^/IppnQniPol OnfTIflOOnnn 

* fessor Ralph Smith. His annual tion.” i lVlcLIIdUlLdl CiliilllCCriUJ: 

:>UR SHIPPING CORRESPONDENT report published yesterday des- Fourteen new undergraduate! , _ # C7 m 

™ ^ e ™ i „ E c b rv e7 u=r ^ - v r 0 ; orders begin to pick up 

-• ^ pb ;H er * M Pl ace d by a Nonvegian-U.S. con- placing nf a ship conversion con - shanty town." achieve its planned growth rate. ^ 

^ P , aClfic No ” b Sbippin - tra « with Clyde shipyards. The The Walton Hal J site had 250 Thi* year. Government spending BY OUR INDUSTRIAL STAFF 

• ' f0r j - ra I s P 8 / 1 °!, f a tw Mhjp contract, approach will come from the more staff than designed for c,,ts ® xed student intake at 

..♦erguson yard well into But the. depressed state of the Scottish TOC after a meeting officiate of the five-year-old 17.000 instead of a hoped-for Mechanical engineering orders year. 

- ar - off-shore drilling market has led with a joint union-management “university of the air” said yes- 25.000 places for 52,000 appli- are beginning to pick up Total new orders are expected 

revealed yesterday to the indefinite postponement of delegation from the Marathon terdav. As many as three aca- cants. in a number of sectors, according to be 12 to 17 per cent, higher 

-• -.is company s managing the order for the second ship. Shipbuilding (U.K.) yard at demies were sharing small The report added: “not enouah to the industry's economic than the very depressed levels 

; Mr. Ross Belch, who About L000 jobs at the com- Clydebank, the U.K.'s only offices in prefabricated huts, foundation-.! ear places were development committee, the of last j'ear. A further 20 to 

at the -prospects for the pany’s Cartsdyke yard could be builder of jack-up drilling rigs. “People are on top of each available and fewer courses were “Little Neddy." 30 per cent, rise is forecast for 


BY OUR INDUSTRIAL STAFF 

Mechanical engineering orders year. 


off-sb ore drilling market b as led with a joint union-management “ university of the air ” said yes- 25.000 places for 52,000 appli- are beginning to pick up Total new orders are expected 

yesterday to the indefinite postponement of delegation from the Marathon terday. As many as three aca- cants. in a number of sectors, according to be 12 to 17 per cent, higher 

managing the order for the second ship. Shipbuilding (U.K.) yard at demies were sharing small Tbe re P l ’rt added: “not enouah to the industry's economic than the very depressed levels 


press! ve repuiation as a fixer 
and did Mr. Harold Wilson a 
good turn at the Labour Party 
conference two years ago when 
the Left was pressing for 
nationalisation of the country's 
top 30 companies. As a 
member of a conference com- 
mittee. Mr. Howell was instru- 
mental in toninc down the key 
resolution and effectively 
drawing its teeth. 

He was a member or Birming- 
ham City Council for len years 
after the end of the war and 
was secretary of the council's 
Labour Group from 1949 until 
1955. 

He became MP for All Saints 
Birmingham in 1955 but lost 
the seat in the 1959 General 
Election. He has bepn MP for 
the neighbouring constituency 
of Small Heath since 1961 and 
now lias a safe majority of 
over 14.000. 


promising" and affected by this. Some workers Marathon has suffered the can- other." “Conditions are confined produced than we would have Demand for some materials lp 77, although the working Throughout his Parliamentary 


--..could, provide work for could be redeployed, hut without c *Hatlon of three rigs worth land well below what we should wished. and products, which normally party notes that such figures 

.-.aine months. Details of another contract redundancies nearly £30in. because of global like to be able to provide." " Not enough staff could be serve as leading indicators, has inevitably are highly specula- 

-.ohations remain private, would be inevitable in the first over-capacity in offshore drilling Tho v im>^hnn«. n ii n wo appointed to create the courses increased rapidly in recent tive. 

- Ferguson yard at Porr half of next year. The yard neerJs mnrp work bv ’J aeelmninEtinn wi i U of ,he futurp and Present and to months, the short-term trends The low level nf orders in the 

■* traditionally builds Mr . said be was tryins , hP end of SenteXr m avoid ?en. be3 ^at acceD(S It maintain current ones, nor to forking party w in its report first half of this year and tbe 

^penalised craft such a fi to set up a package involving ?. s f Ptomber tn avoid ceni oeiow inut accepted at a j l0 w staff the full opportunities published yesterday. time lag in manufacture means 

^9- - . private interests which would ** notice to several hundred for study leave that they had TTie working part>’ confirms that production in 2976 is likely 

nost.British shipbuilding neec j underwriting bv the cm P‘ t, J‘ ees - Professor Smith added: “This earned in earlier years." that new orders are picking up to be between 2 to 3 per cent. 

i es. . Scott Lithgow Government. A.-: previously Mr. James Milne. STUC situation continues for many Overall pass rate for student gradually but says the main up- lower. However, output is ex- 
needs new orders. Apart reported in the Financial Times general secretarv maid ihev reasons: !he ra,e of growth of courses fell from 73.7 to 70.7 turn is not expected until the peeled to rise by 6 to 7 per cent. 

e possible order for the he said that he would urge the tcould he asking the r.nvT-mmrnt ' 1Ur Slaff numbcrs ' long lead P er third or fourth quarter of this next year. 

jt n yard, the company is Government to finance the , ^ j-. . » r" "" 

nttuggluig to save. one for speculative construction of tbe 10 ,ra P rove credit facilities for 
lj- *iced technology, dynamic- ship if there appeared to be no a contract involving conversion 
itioned, drill ship costing other alternative. of a merchant ship for offshore 

V;J Government aid Is to he oil use. 


ontrol 


career he has had an interest 
in water resources and made 
one of his earliest Parlia- 
mentary speeches on Bir- 
mingham's water problems. In 
1973 he led for the Labour 
Opposition against lhe Con- 
servative Water Bill, attacking 
the re-organisation of the 
industry as costly and 
ineffective. 
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iirists 

; j.thur Sandies 

~.j- LAKE CITY. Aug. 24. 

. ’ XMENTS which depend 
on tourism to provide 
r -. currency are now 

• . that the “ tourism 

With local residents 
. against visitors with 

• - r or" mini-skirts, or who 

• naffiti, may hinder the 
.lent of the travel 

rr^. ' Economic Commis- 
' Europe, which includes 
in its membership, has 
nded that its mem hers | 
i establishing a code of 
_ for tourists, both 
. • . and .fnterhational, and 
,- iles for; project develDp- 

. hjectlons. to tourism are 
/ throughout the world. 

U.S., is making moves 
. f e matters: 

...liotRichardson, U.5. 
of Commerce, told the 
. '1 industry “ Pow-Wow " 

' ' hifr department is work- 
. the private sector to 
of model standards 
' rt for both travellers 
1 immunities, 
j >- ffould be a ** visitors’ 
Circulated both within 

• • '*ud abroad, telling tbe 
., : ;w to be a " responsible 
. ' siderate visitor". A 

pledge " would guide 
•; ■■ munities "in meeting 
. ' es and obligations to 



THE bulk of the increase in 
unemployment in the month 
to mid-August occurred in 
south-east England, according 
to the regional breakdown 
published yesterday by the 
Department of Employment 
This highlights the ten-' 
dency since tbe last recession 
for relative levels of unem-. 
ployment to even out between 
tbe regions. The narrowing 
of the regional -gap has been 
particularly marked in Scot- 


land and Northern Ireland, 
even though the percentage 
rate of unemployment is still 
much higher In these areas 
than in the country as a whole. 

Improvement in regional 
differentials has not been uni- 
form since north-western 
England relatively has higher 
unemployment than was usual 
in the past and the south-west 
now has a slightly above 
average jobless rate rather 
than below average as in 1972. 




Auch 1 975 ist die Norddeutsche Landesbarik ihrem oFfentlichen Auftraq nachgekom- 
men.die EntwickJurw der regionalen Wirtschaft mitzutragen und zu fbrdem sowte die 
niedersachsischen Sparka^en bei ihrer Geschaftstaligkeil zu untersiiitzen. Das kommt 
in der Zusammenarbeit mil Land und Kommunen N led ersach sens ebenso zum A usd ruck 
wie in der Ffertnerschaft mil Industrie, HandeL Handwerk und Landwirtschaft cxier m all 
den Dienstleisfungea weJche die Bank fur jeden einzelnen berertstelft Rnanzkraft und 
Erf ah rung der Nora LB standen dabei jederaeit im Dfenst des aHseiligen Bemiihens um 
Stabilitat und neuerfchen Wi rlschaftsauf schwu ng. De Bilanzsumme der Nord LB 
erhohte &>ch um 1 0,3% auf 31 B Mrd DM. Die Geisamtaktivitalen enreiqhten rund- _ 

40 Mrd DM. Vlihchstum und Kontinuital sind die Merkmale einer soliden und erfolg reichen 
Geschaftspolrtik und zuglachAusdruck Jiireine gute vertrauensvoHe Zusammen- 
arbeit m'rt unseren Kunden und Geschaftspartnem. So ist diese Bitanz in Zahlen zugleich 
eine Bilanzdes Vertrauens. 

Nord LB - Bilanz kurzgefaBt : 


sen und zu fbrdem sowte die 


terest rates 6 to stay Mgh’ 


fHi RIDDSLL. economics CORRESPONDENT 


. '. nent, ,w 

, ,. V W rerthe 
.r . I • - \ r Li .. «onti 
- • - i 4 L'l f. by d 

S ** ■' maricet 


interest rates, on 
nent,' which have risen 
rer the last month, will 
continue to be 
f. by developments in 
markets, according to 
. interest rate review 
! ’’ iams. and. Glyn’s bank. 
• view maintains that 
' i measure of calm has 
to the exchange 
■t recent days— largely 
• f ' repeated denials of 
; lent change in parities 
: 'd to avoid tbe condu- 
some realignment 
■ snake, the European 
- ...t, will eventually be 


Meanwhile, the bank suggests, 
European currency markets will 
probably experience periodic 
bouts of uncertainty and there 
is unlikely. fo be much scope in 
most countries for bringing rates 
down from their 'present defen- 
sive levels. Further upward 
adjustments may yet be neces- 
sary if, other currencies show 
signs of weakness. 

The present. European trend 
has run counter to developments 
in tie U.S.. where business loan 
demand has remained slack and 
short-term rates have eased in. 
recent weeks — contrary to most 
expectations, according to the 
=review. . The major- UB. hanks 


reduced their prime rates from 
7$ per cent, to 7 per cent, at the 
end of July. 

In Europe the sharp rise in 
short-term rales, primarily in 
response to the upheavals in the 
currency markets, started in 
France. When uncertainty 
spread to the soakc currencies, 
■rates in the Netherlands and 
Belgium were sharply increased. 

Short-term rates in the U.K. 
bave remained steady, despite 
temporary shortages of credit in 
the money markets on a number 
of occasions, which have been 
relieved by the monetary 
authorities. 


Jn 1 975 the Norddeutsche Landesbank once again performed its public duty of sharing in 
and promoting the development of the regional economy and supporting the savings banka 
of Ntedersachsen in their business. This is shown in the cooperation with the state 
government and communes ot Niedersachsen as well as in the partnership with industry, 
commerce, the crafts and agriculture or in all lhe services provided by the bank for every 
individual. The financial strength and experience of the Nord LB were constantly at the 
service of the all-round endeavour to obtain stability and a fresh upturn in the economy. 

The balance-sheet total of the Nord LB rose by 1 0,3% to DM 31 .800 million. The volume 
of business was, in round figures, DM 40.000 million. Growth and continuity are the signs 
of a steady and successful business policy and at the same time indicate lhe confidence 
placed in us by our customers and business partners. The balance-sheet, thereiore, shows 
not just the figures but is also a measure of confidence. 


Aktiva 


Bilanzzum 31.1 2.1 975 in Mio DM 


Passfva assets 


Nord LB -summary of balance sheet 


assets balance sheet at 31 .1 21 975 in million DM 


liabilities 


Barreseive 

Wechsel 

Forderungen an ■ 

Kreditinstitute 

Forderungen an 

Kunden 

Wertpapiere 

Durchlaufende Kredrte 

Beteiligungen 

Landes-Bausparkasse 


SHORT-TERM INTEREST RATS AT AUGUST 16, 1976 


17230 

1.952 

1.015 

432 

3.193 

1.188 


Verbindlichkerten gegenuber 

Kredrtinstituten 

VerbirtdJtchkeiten gegenuber 

Kunden 

Spareinlagen 

Begeberte 

Schuldverschreibungen 
Durchlaufende Kredrte 
EgeneMittel 
Landes-Bausparkasse 


ia 715 

1.015 

765 

3.096 

1.013 


cash reserve 
bills 

claims on banks 

claims on customers 

securities 

Joans on trust 

basis 

holdings 

regional building 

(Landes-Bausparkasse) 

other assets 


547 

202 

6.038 

17230 

1.952 


liabilities to banks 
liabilities to customers 
savings deposits 
bonds issued 


loans on trust basis 
capital and reserves 
regional building society 
(Landes-Bausparkasse) 
other liabilities 


3.096 

1.013 


Overdrafts % 


10.65 plus commission of 1/20% a month T0.20 min. 
on highest debit balance Jn month. 10 JO for carp, 
miprmum rat# "Credit mobflisablc* ' ‘ borrower* 


Commercial & Finance 

Papers % ' 

Commercial bills 90 days, 1020 
Finance 1020 



miphnum rate '“Credit mobflisablc" ' ' borrower* _ 

725 to 820, sometimes reduced for fiest 725 to 7.75 Co'mmerdai bills, 725 to 725 

dass borrowers • • - 1 ~ ~~ ' 

21 . . • — _ Commercial bllti to 180 days. 


Die ungekurzte Bitanz sowie die Gewinn- und 
Veriustrechnung,die den uneingeschrankten 
Bestatigungsvermerk tragen, werden im Bundes- 
anzeiger verdtfentlichL 


7.50 tn8 unsecured 
7 to 7J0 secured 
1120 to 1620 


— . -Commercial bilti to 180 days, 

.20 to 50, 

625 ■ Commercial bills to 90 days, . 

430 

11.50-to 16Ji .Commercial bills. Bank 3 • 
months: 10.97 to 11. Trade up 
to 180 days: 11.50 




Norddeutsche Landesbank 

Girozentrale 

Hannover - Braunschweig 
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Texaco makes promising Thomson guarantees Tribunal rejects demand 
oil strike S-E of Piper villa holiday prices for equal pay at Trico 

* • sv • dtui ib e A Lint ee- J 


BY RHYS DAVID 

TEXACO' HAS made a new dis- 
covery of oil in block 15/23 of 
ibe. North Sea, close to a nop- 
commercial find made ia 1874. 

The new find, southeast of the 
Piper field and about 120 miles 
east of WiclX flowed at rates up 
to; 5371 bar.rels a day through 
restricted chokes. The well was 
drilled by the rig Sedneth 701 
In 491 feet of water. 

Texaco yesterday described 
tbe discovery as promising. The 
earlier. non-commercial dis- 
covery was fonr miles to the 
northwest. 

The Sedneth is now due to 
mwe from drilling oa the 


Talks on aid 
for Scots 
companies 


| BY ARTHUR SANDLES 

I THOMSON HOLIDAYS, Britain's package holidays. Many families 


BY DAVID CHURCHILL, LABOUR STAFF 


TQMIFWS 

wb a* 

T 

Ctsywre •* 

■ 

Oil Find * 

TEXACO 

15 23 _ 


NORTH 


Fortws 

f 

Dtatnse 


British Aluminium plans 
£3m. mill investment 


BY RHYS DAVID 


THOMSON HOLIDAYS, Britain’s package holidays. Many famines vmjmmtwaL tnbu0al dav were allowed to keep tribunal added, “was sent 

biggest tour operator, is guar an- have found traditional hotel boh- AN INDUSTKL'U-. mounai nuen aay wors were due to a material diffi 

boundary between Texaco's teeing its brochure prices for days increasingly difficult to yesterday that over 350 women Sorters Derfonnins other than sex.” 

wholly-owned block 20/5 and next summers villa and apart- afford. on strike for Repast three ing. Women wkersperiOnmns mner sex. 

Transworld Petroleum U.K's men t holidays, regardless of what Thomson has expanded its pro- months atc^wmPOjenK manu- the same job I»^«d and ^ihe resort * 

S 1 *?? fl0rt .j of S e ? uch ? c happens to the pound meanwhile, gramme, now contained in a bro- immf^Whe n P refnsed by the com- women strikers and local 

field. Transworld will be the it is not applying the guarantee ^ure of almost 300 pages, and «««led PV. byte® ^ decided t0 b 

operator for these drilling tests, to the rest of Its programme of increased the UJC. airports from Last night the women strikers pany. they went on auruce. last wcek - 5 tribunal b. 

Then the rig will return to 600.000 holidays. which it will fly. Greater reduc- at the. company’s West London j 0 its ruling yesterday, the because they maintain 

Texaco. Price guarantees are a strong tions for children, especially in factory, who had boycotted the tribunal agreed that the work tribunals are biased a 

- T e 1 ^ aco s main area of interest issue in the package tour the late spring and early sum- tribunal hearing last week, were carried out on the day and implementation of equal > 

in the North Sea at present is business. Over-ambitious guaran- mer are being introduced. adamant that they would con- night shifts was “technically A nnn rhmiti M 

the Tartan field in block 15/16 Iees this summer brought finan- ™ P 4Q _ iT , tinue their strike until equal pay similar in every respect" 

Detailed studies are now going dl l problems to some Sopanies *™“ J*** 5 was achieved. - ; . f" 1 . 1 “iTS, 

ahead to determine whether as the pound plunged. theory— a)M this level would EarIy however, are No SOTDnse 

this should be brought into pro- Companies often book villas .*». banned oy recent e:cpect e d between national W before tribunal* so far 

duction. The company has also for xiK whole season, paying Cml Awa . Uon Authority pro- 0 ^ cials of ^ Amalgamated But under the^escape” pro- Vailed, ltwaslannch 
made a number of finds in block ren tals whether they are occu- nonn^oeot* unl«s booked ai of Engineering Workers, visions contained ia the Equal major survey to establish 

14/20 adjacent to the Claymore pied or no t. They are thus able J® 351 of deparhire- tfae ma j 0r n |jJ n involved, and Pay Act, the tribunal decided le S“ J ation co n Id t>o tuhtc. 

field, and in block 3/4 at the to seek Bank of England per- 5> v erall. prices are up by 11 to company in an attempt to that the switch from night-shift Although the strike 

southern tip of the Brent field, mission to buy currency forward 35 [per eeut, depending on destin- whether a negotiated working “constituted a material wtnaU? « in 

to cover the contracts. The dis- aUon - settlement can now be achieved difference and merits a dif- Um 

advantage is that if the pound Thomson’s expansion into the following tbe tribunal decision, ference in pay rates awarded m f ar cni "l ,ani " i i";;, 'fih., 
ivnvivvM n l nnr gains— perhaps against the peseta cruise business has been consid* The dispute started last May respect of it.” a h ’ j 

mum Dians —neither the company nor its erable in recent years. Next a fter five men who had trans- The case of the five men who supplies irotn jbroaa lu 
ixuium F AWUa clients can benefit. season's programme includes f er red from tbe night shift to now worked the day shift, the far been arranged. 

. . Thomson has increased its Dine itineraries covering the ___ — 

rPQrmPnr villa capacity for next year by 65 Mediterranean and the west 

VDlUU/lll per gent and could take more coast of Africa. Prices for a • i a j T _ 1*1 MxriA. oaati OC 

than 100,000 passengers on such two-week cruise range from £299 Nhlfl Hpjf} Ilfl JODlCSS T1S0 SGCH 3S 
holidays. The villa market has for one berth in a four-berth llvltl w 

vp a r parii«»r fhic mnnth recently been one of the most cabin to upwards of £420 for £ _ 

JSrjr&tt ££ “ areaa 01 packase e a jr»3,. in a . over pay ot threat to policies 
s p are °d a wS rD0 a ver p?ofif 2 “i I ; mSS* du'Sij^ 4»yd l gmrt5 Filippinos w o« labour staff 


a *5L*5r TE 

s« IA«S SsEETWi 3SM 

ships. About -0 members of the ^empiov-ment is contained. 
National Union of Seamen at the yesterday from Mr. Len 

port yesterday refused to open i, n — — v titc erneral secretary 
lie batches of tbe 8.000-ton cargo *K n£ ?e£& 

ship Ursula C. which is regis- 

tC ?he m union Sa Xms that the KrSgrJwual TUc'coS^ 
crew, mostly Filippinos, are 

mOOO b SS“ a n?w inter ***** 


about possible investment for ‘‘ c Uon earl er this year of a compared with a profit of Higgins. Thompson Holidays duced by Thomson and launched 18111111110* 

new developments or aid to ease Sro “amme o mstS ^finish- £M7 an T tinier S £57iS- ^ managing director, this year has yesterday also includes Lakes A IlippiIIVi. 

S X W T^ bl S*rt*on the S%quipn,ent S a taffifSi peri™ a* yea? S — a 10 per cent, drop in the mid Mountains. Fly Drive, and By G ur Labour Staff 

lhS a enc^ chie??«5ftWe *^d at ^ P'" nt - 1975 as a whoJe, British I ™ “her of families going on A La Carte tours. A NEW dispute has bn 

in cflascow*verterdav that knee The Falkirk mill produces Aluminium's turnover amounted “ at the Cornish port o 

thV agency's' laimcfa 'last Decern- \ sheet and stri P used ,n tbe manu - 10 £123m » nd profits to £1.7m. j over pay on foreign 

ber; about 100 companies had j ,aet «" of building cladding The company reported a 20 per | D'n 1T1 tiPV*CF OTmiTl flfATinCPC ships. About 20 membei 

reduested a«islance product?. in the transport cent. Improvement this year In I l)4111UvlfiL H1UIIL1 UIUUUdCj National Union of Seami 

While manv or these had heenJ n, a’ k oL and in foil. The modemi- U.K. consumption of semi- * * port yesterday refused 

rejected some "'O cases Vere now i ' 5alion programme is expected to fabricated products partly as a TVT l!«l r the batches of tbe 8,000-1 

imder coSldcratiS or nwotia-J ^ost output by about 20 per result of restocking following J\ 01113(1 Sll little llDK ship Ursula C. which 

ti P3 f or injection of ageacri* cent - bul 1S not expected to lead last year's period of destocking. ^ tered in Singapore. 

f U nds ‘ > ( o the creation of any new jobs. Improved export performance BY MICHAEL DONNE, AEROSPACE CORRESPONDENT The union claims 1 

•The acencv would take anil The company, one of the main xras also reported though Bril isb f crew, mostly Filippin 

equity stake or put a director om ; suppliers of aluminium products Aluminium pointed out that the I THE BAMBERG Group of avl- care to submit proposals. British owed between £16.0 

the Board of an assisted company^ to the U.K. market, announced devaluation of sterling was im-lntion companies, headed by Mr. Airways and British Caledonian £20.000 under a nev 

to help secure ana control jtsj substantially improved results posing a heavy burden on {Harold Bamberg, is one of a have already suggested a beli- national pay agreement. 

■ ■ - . ■ r 1 fr.y Ik. C..I ci.- nmnAko i\f — V. 1 I I Hi — I. lml- Til T*. T.k. (VCnofn N 


BY OUR LABOUR STAFF 


investment. This and other irtitia-i fur the first six months of this purchases of raw materials. 

tives planned by he SDA would. j 

he hoped, produce significant; 

a "thi o ^ p n e a c w'h=d more Engineers put in touch 

RrtO staff based in Glasgow aindf « » •] 9 

bul two of its key personnel. i with oil companies 


number submitting proposals to copter link. _ Mr. John O'Keefe. NUS dis- 

the British Airports Authority Mr. Bamberg, who ran British trict organiser in Pljmouth. said 

for a possible air “shuttle" Eagle Airways until that airline the seamen's action meant that 

linking London's Gatwick and collapsed several years ago. and stevedores could not load the 

Heathrow Airports, to start next who is now mainly involved in cargo of china clay. The steve* 

spring. selling aircrafL through Eagle dores. members of the Transport 

ThP authority's olan. first out- Aircraft Services fpart of the and General Workers Union. 

lined some time m ta fo? a Bamberg Group) has recently were being asked to support the 

small S oTA olfSn acquired the U.K. Ireland and dismite, he added. 

Wr»i ffiSto P Sh w.v dalto Benelux sales franchise for the "The men are owed this money 
several "ignis eacn waj uau> it i- k-,- 1 - n9V 


'NkT _ r T • _ „• I BY OUR GLASGOW CORRESPONDENT betwepn thp rwo ahmorll tn Dr^ AustraUan Nomad twin-engined quite legally. It is back pav. 

New Lima air . v t P/S light transport aircraft. overtime and. leave money. We 

I * ^WUSUAL local authority The aim has been to cut the enz « s %ik iQB 2 i? ke con He 15 suggesting to the are determined to hold the ship 
cprvjpp soon c 5 orl J?. w,n a ,ar ^ er share of lon S process of getting firms JJJJf?**” seeking to make ton autiorily tbat lhis ai Tcra ft might until they have the cash in their 

• 1 V ~ , the offshore oil market for com- new to offshore oi i on t o the ^ . be ideal for a shuttle service hands.” 

By Michael Doone ■ pan les in its area culminates this . . . rornMniPK At present, the road journey between the two airports. A ship was refused entry to 

BRITISH CALEDONIAN, thel'veek in a meeting between cl/,, between the two airports takes •* ideaUy, we would like to sell the port last month because of 

U;K. second-force Ha? airline. Is!) buyers of major oil companies nrms like bneii and , up to two houra— sometimes Noniad l0 a suitable operator, a similar claim that its crew 

to start gmo« to Lima. Cara-.; and representatives qf engineer- B* and major offshore con- , mo re — and although this will be jj Uf alternatively we could con- were not being paid the inter- 

cas and Bogota in South America [j ing concerns in the Strathclyde tractors, have agreed to attend speeded considerably when the S j der forming a consortium to nationally agreed rates. 

on..Octnher 26» • region. “ ie meeting. ( London orbital motorway link 0 p era t e the service.” • Tusboatmen on the Tyne 

Services to Caracas and Li ma»- The regional council's indus- An industrial development j? completed, an even faster air Tbe authority at this stage is yesterday stepped up their indus- 


I BY OUR GLASGOW CORRESPONDENT between the two airports, or£ Australian Nomad twin-engined quite legally. It Is back pav. 

i, v T . vrtcIIA1 , , .... ^ v u u P fJt bght transport aircraft. overtime and. leave money. We 

I , ,0 ”J Tbe aim h3S been t0 cut the nisenaers seSine to SSfe con He 15 suggesting to the are determined to hold the ship 

c 5 orl «r t ?. w,n ,ar ? er sb are of long process of getting firms ? pptini ?- ’ g authority that this aircraft might until they have the cash in their 

, the offshore oil market for com- new . t Q offshore oil on to the * , . be ideal for a shuttle service hands.” 

■ pan les in its area culminates this d t f u rom n :_ At present, the road journey between the two airports. A ship was refused entry to 
tweek in a meeting between £“ aer or ies - between the two airports takes *‘ Idea Uy, we would like to sell the port last month because of 


Describing the nw record 
totals as "grim indeed," Mr. 
Murray — only too well aware 
that the annual TUC Congress 
Is less than two weeks away — 
declared that unless there is a 
very early change from the 
trend demonstrated in yester- 
day’s figures “there will be a 
rapid growth in snpport for a 
radical change, lu die Govern- 
ment's economic policies." 

Appealing to employers to 
demonstrate their confidence 
in the ' future by taking on 
more young workers to create 
the skilled work force that wH2 
be badly needed as. the 
economy picks up, he 
emphasised that the central . 
priority must be planned ex- 


pansion of the economy. 

Mr. David Basneit. ge 
secretary of (he General 
Municipal Workers U 
described the remorseless 
in unemployment as “ i 
and political nonseuse,” 
Stressed that it would b« 
subject or the major d 
at the TTJC Congress. 

He urged thr TUC to 
the Government to ehani 
economic strategy, to pi 
end. to cuts in public exp 
lure, and to implement a. 
package of job preserv 
and job creation schemes. 

A spokesman for 
National Union of Publi< 
ployees. one of the u 
worst hit by the pro; 
expenditure cuts, prer 
that the Government i 
come under strong attar- - 
the TUC Congress and.:'- 
Labour Party confe 
because of the numbe ~ 
jobless. 


Papers fail to appear 
after dismissals 


will’ leave Gafwick every Tues-! trial development unit has set unit official said the exercise was I between the airports will 6 till 
day and Thursday, with thei. up the “workshop" in Londnn basically a marketing campaign [ s 1 * 11 be oeeded. var j 

latter flight also calling at! ; as the end-product of a year's to demonstrate- the range of pro-i To meet this likely demand, no r 

Bnunta. Return .Uphts will he on work in identifying firms with ducts and skills available from I the -authority suggested * that Hea 

Wednesdays and Fridays. ‘products suited to offshore oil. Strathclvde. 


l. -u ecu -i. The authority at this stage is yesterday stepped up their indus- 

n the airports will still onlv considering the trial action in support of an BY IAN HARGREAYES. LABOUR STAFF 

led - various proposals, and it is by overtime payments claim. Union 

this likely demand, no means certain that a Gatwick- officials decided to refuse sea TWO provincial evening news- carpet before there is ; 
ity suggested * that Heathrow air link will be deve- towaee work as well as blacking-capers- -failed to appear y ester- of realism about this pf 


the -authority suggested * that Heathrow air link will be deve 
prospective operators •' might loped. 


neighbouring ports 


APPOINTMENTS 


»SACHTLEBEN« 

* * 

5\*e are a medium sized well established chemical 
Company in the manufacture of raw* materials, 
•belonging to- the Metallgesellschaft Group Frankfurt/ 
$tain. Fur our diversification programme we are 
looking for 

asi aggressive, ambitious sales Executive, say. 
30-35 years. 

with a considerable commercial experience, prefer- 
ably gained in the oil or related industries . The 
object uf his work will be the sale of chemicals used 
iii deep well drilling. Starting date should be 
October 1st. 

The position is located in the Rhine-Ruhr area in 
Western Germany and will require extensive travel 
in must parts of Europe and eventually overseas. A 
■ good command of the German and English language 
is essential. 

' Salary negotiable, relocation will be paid by the 
company, good promotion possibilities. 

Interviews will be held in Germany or London. 

-Please write in confidence, stating employment 
.history, experience and present salary to: 

Sachtleben Chemie GmbH 
Personnel Department 
P.O. Box 1702S0 

D-4100 Duisburg 17 {Homberg) 

Germany 


CONTRACTS AND TENDERS 


APPOINTMENTS 

WANTED 


EXPERT IN BANK 
' BOOK-KEEPING/FOREIGN 
COUNTRIES 

Italian. 3J yean old. with 4 ycari" 
eaptnonee wiih an Italian bin It. fluent 
Enfliih, French and Archie, wishing to 
-R) 0 *e to london. it look inf for a job 
*vitrd to hit abilities. Writ# to: 
francctco Riasa— ’ Via Saratct, S/3 
"‘50127 Firense ( ltalj> > or phono London 
703 681V. 


PLANT AND 
MACHINERY 


’ | Commodity back-co i:a*l wanted- 1 
I Chanemouio Aooointmonts. 01-836 1 
i Z377. I 


Despite the current recession In the 
world anker market there are still 
SOUND INVESTMENT 

POSSIBILITIES 

In other qrpes of shipping. If you 
are buying a ship, tj’d ev:itj|ishrd 
British shipping company offers ex- 
perienced management, crewing and 
marine technical sennets on a world 
wide basis. 

Write Box E.7J73. Financial Times, 
10. Cannon Street. EC4P J BT. 


ESTABLISHED BRITISH 
PLANT HIRE CO. 


Beinpcrallc anil Popalar HspuWij/ol Algeria 

Ministere de I’lndustrie 
et de I’Energie 

S.O.N.E.L.G.A.Z. 

INTERNATIONAL INVITATION TO TENDER 

An International invitation to tender 
has been launched for the supply 
of material intended for the con- 
struction work of the gas pipe-line 
"42 HASSI R'MEL-OUED ISSER": 

Lot No. 2 : Scraper centres 
Lot No. 3: Insulating joints 

Tender documents may be obtained 
from SO NELGAZ, Service Equipement 
Gaz, 2 Bd. Salah Bouakouir, 3&me 
Stage, Algiers (Algeria). 

Tenders should be submitted by 

September 30, 1976 at the latest. 



Democratic ana Popular Hepiiic ol Algeria 

Ministere de Industrie et de I’Energie 
Societe Nationale de I’Electricite et du Gaz 

INTERNATIONAL INVITATION FOR PRE-SELEGTI0N 


SONELGAZ is planning to acquire equip- 
ment relating to general mechanics, elec- 
tricity and electro-techniques for : 

1 . A central workshop for the upkeep 
and repair of its power stations 
comprising steam, gas and hydrau- 
lic turbines. 

2. Five workshops intended for the 
general upkeep of 5 new gas 
turbine plants. 

Companies interested in the above should 
submit references before September 30, 
7976. 

Documents should be addressed to: 

SOCIETE NATIONALE DE L'ELECTRICITE ET DU GAZ 
Direction de I'Equipement Electrique 
Dfcpartemenr: Moyeru de production thermique et hjrdraulique 

2 boulevard Salah Bouakouir — Algiers (Algeria) 

Tef.: 64.82.60 Telex: 52 898 Alger. 


day and others were disrupted Mr. Wade said that tali 
when members of the National not planned about the ■ 
Graphical Association were given “We have been talking 
notice of dismissal for “refusing employers for four year 
to work normally.'' they have been paying lip 

The confrontations came in the t0 seeking ways of retaini 
United ... Newspapers Group wnrk. 

based at Northampton, Blackpool Mr. W ade said d 
and Lancaster where men in the without significauce tt 
association followed a union .stoppages so tar had t 
directive nor to handle advertis- United Newspapers, a 
ing material prepared by non- .group is believed 
union sources. The Northampton {caving decisions on 
Chronicle and Echo and the dismissal notices to im 
West Lancashire Evening Gazette managements, 
were not published. T . , . . 

The union believes that its LiOSt advertising 
members' jobs have suffered as The Newspaper Socie 
a result of the quantity of non- last night that the ritual 
association typesetting accepted “very serious indeed" a 
by newspapers. advertising lost by new 

Mr. Joe Wade, general secre- may not be regained, 
tary of the association, said last It remains to be se> 
night that his members had been seriously the dispute wi 
instructed to make themselves national newspapers b 
available lor work. “We are not general printing industry 
going to be deterred by this to be badly' hit by tbe 
action or threat of action in these the week when work J 
centres. It appears that there before the start of the 
will bare to be blood on tbe Monday runs out 

Closed shops urged in : 
Government departrae] 

BY IAN HARGREAVES, LABOUR STAFF 



COMPANY NOTICES 


fORN LIFT TRUCKS. Sot and Kind but lock j 
new. Char* ol 100 true Li j! ancci 
below half <«» of new I 1 ton 
1e 23 tOnf. rciflv lar ImmcOUte do- 
hwprv TrjJc ,i nd crcorr welcomed. , 
i.arev rcdiMion on bulv purchase. Li*» 1 1 
and phstegr3Dh r . an JBnlicai'On. Blrm-!' 
ingham _Fo»* Lilt Truck Ltd.. Hams I 
Road- Sdltloy. Birmingham 88 1DU.I 1 
Trt. 021-327 S94J/5 or 021-328 1705./; 
Teles 337052. 


EDUCATIONAL 


setting up operation In Dubai v^ould 
be interested in caking on franchise 
lor construction equipment re thit 
aril.. 

Write box £-8528. Financial Times. 
10, Cannon Street, EC*P 4flT. 


—LEARN EVERYDAY FRENCH= 

IN PARIS OR CANNES 

through films and conversation, day and evening courses. 
Small classes at all levels. Also individual courses (20 or 45 hours 
weekly). Enrolment ar any time. Self-service restaurant, parking. 
FRANCE LANGUES 828.40.00/842.78.00 Exc. 32.24 
78 nw Olivier de Scrra. 75015 — Fa”* 


COM1SION FEDERAL DE 
ELeCTRICIDAD CJF.E. 

71.". 196811978 UA 15.000.000 
LHD 

Bonds 'or Hie amount of UA 
1-500 OCJ /tire B*?n anv/a on duflusr 
TO 1976 m (hr nresence ol ■ Notary 
Public lar redemption on October 31. 
1976. 

The arewn debentures are those, not 
vet pre.iousiT redeemed. Included in 
the rinse beginning 

at 3509 up to 5895 Inel. 

Tncr are redeemable, coupons No. 17 
and Following attached, as from Oct 
31. 1976. 

Amount on amortized: UA 300.000. 
Outstanding drawn Bonds: 

38X5 — 9858 to 9855 tact. — 9858 

— 9876 — 10044 to 10046 Ind. — 
16365 — 10368 — 10406 10 10410 
tad. — 10429 to 10432 Ind. — 
10527 — 10SSG — 10557 — 10565 

— 10587 — 10588 — 18591 — 

18532 — 10613 10626 to 10635 

tad. 10838 — 10639 • — 1W7 

to 10651 tad. — 10664 — 10831 

— 10832 — 11117 — 11118 

HIM — 11325 to 11328 tad — 
11348 H3S6 11358 11383 

— 11402 tq 11408 inCL 
Luxembourg, 

Airsust 25. (976. 

THE TRUSTEE. 
KREDIET8ANK. 
S.». Lunmbouroeoise. 


CITY OF OSLO 

9'<*t 197511985 UA 25.000.000 
Loan 

8ands (or the amount of UA 470.000 
ha,e been drawn an August 10. 1976 
in the presence at a Notary Public lor 
redemption on October 15 . 1976. 

The following Bonds win be reim- 
Otn'Hd coupon Hue October IS. 1977 
attached: 

1797 to 1971 Inc. 1976 to 2270 Inel. 
Amount purchased: UA 280.000 
Amount unamortlced: UA 24.250.000 
Luxembourg. 

August 23. 1976. 

THE FISCAL AGENT. 

KREDIETBANK. 
S.A. liuembsorgniH. 

FINAL DIVIDEND 1976 
THE COMMERCIAL BANKING COMPANY 
OF SYDNEY LIMITED 
{Incorporated In New South WafcsJ | 

NOTICE IS HEREBY GIVEN that lor the 
purnoxo of nirment ol dividend and Issue of 
Share Cemhcaics the Transfer Books and 
Register ol Members will be dosed tram I 
24m September. 1 976 to 1 st October. ! 
- 1976. both days indusiue. 

Tran tiers tor registration prior to such ; 
1 dosing must be lodged before 3 n.m. on 
Monday. 1 3th September. 1978. 

The Bank has not Issued Share certificates 
since its re-lncarporatlon in June. 1893. 
Recent amendment to the New South Wales 
Companies Art 1 96 1 now makes it neces- 
sary for the Bank to Issue share certticAtes 
and such certtflentes mB be sunt to all 
shareholders registered as at 1st October. 
T9T6. 

Bv Oroer e» the Chief Board. 

t. S- MACKENZIE 

j Chief Manager. London. 


NEW CENTRAL WITWATERSRANO 
AREAS LIMITED 

(Incorporated in ihc Republic ot ] 
South Alrlcai 

DECLARATION OF DIVIDEND No. 22 
Further to the dividend notice adver- 
tised In the Press on the 15th July. 1976. 
the conversion rate applicable to oav~ 
ments In United Kingdom currency In 
respect ol tbe abovemen tioned dividend is 
£1— RJ.S4999S equivalent to 8 06494 b 
per share. 

The effective rate ot South African Non- 
Resident Shareholders’ Tu is 14.0595 per 
cent. 

For and 00 Behalf of 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA LIMITED 
London Secretaries 
J. C. GREEN5MITH 

1 lonfoa Office: 

40. HOIbom Viaduct. 

EC1P 1AJ- 

Odrea of tbe United Kingdom Transfer 
Secretariat] 

Charter Consolidated Limited. 


P.O. Box 102. 
Charter Home. 


Charter Home. 

Park Street. 

Ashford. Kent. TN2A SEQ. 
24th August. 1976. 


IBM ELECTRIC TYPEWRITERS. Factory 
recomjltlorud and warranted bv IBM. 
Boy— save up to SOpc. Lease — 3 years 
from £2.20 weekly. Rent — from £24 

per metuh. Phone Vertex 0T-64I 2365. 

FOR SALE, isle at Man Company. Un- 
traded £200. Available for Immediate 
uaa. Ian Simpson. 061.832 9413. 

FURNISHED OFFICES with Tull ucrmarlal 
tactUVe*. Birmingham and Sheffield. 
Ad rein aid — 021-643 4043. 


COMPANHIA UNIAO FABRIL 
(C.UJ.) 

■ 6b«i 196711977 UA SJ) 00.000 
Bands tor the amount of UA 500.000 
have been drawn on August 10. 1976 
in the presence ot a Notary Public tor 
redemption an October 25. 1976- 
The drawn oebentures are those, not 
vet previously redeemed. Included In 
the range beginning; 

at 3059 op to 4000 Inel. 

They are redeemable, coupons no. 1 9 
and following attached, as from October 
25. 1976. 

Amount imam art 1 red; UA 500.000 
Outstanding drawn Bonds. 

22 to 24 InU. — 2398 — 2434 — 
2435 — 2569 to 2578 Ind. — 2589 

— 2735 — 2770 to 2781 Ind. — 
2809 — 29D0 — 2943 — 2984 — 
4489 — 4490 — 4493 to 4S48 Inel. 

— 4558 — 4559 — 4583 U 4607 
inel. — 4623 — 4631 — 4662 to - 
4664 inel. — 4882 — 4945. 

Liurom hours. 

August 25. 1976. 

THE TRUSTEE 
KREDIETBANK 
5 A. Luxembourg eolso. 

THE COLNE VALLEY WATER COMPANY 

NOTICE IS HEREBY GIVSn that the 
Transfer Books of Ordinary and Preference 
stocks will be closed tor one dav only on 
7th September. 1976 for the preparation 
o> the Dividend warrants pavablTS!? i« 
October. 1976. 

Transfers loosed after the close of huH. 
an 6th September. 1976 wlllba 
registered ex-dividend. 
i 9 °|tad tins iwenty-arui dav of August 

W. a. COSGROVE. 

Biacfcwrt! House. Secretary. 

Afdenhim RbjH, 

! teasfnrd. 

Hertfordshire. 

WD2 ZEYl 


CLOSED shops in all Govern- 
ment establishments and a 
bigger say for workers in tbe 
country’s defence plans are pro- 
posed in a new Transport and 
General Workers’ policy docu- 
ment on industrial strategy. 

The transport union, which 
claims the biggest union mem- 
bership — about 150.000 — on the 
civil service industrial side, says 
that greater unionisation and 
extended collective bargaining 
are pre-requisites for industrial 
democracy. “A scheme for 100 
per cent, trade union member- 
ship should be drawn up now, 
along the lines of similar agree- 
ment reached in tbe nationalised 
industries.” 

The document criticises Gov- 
ernment establishments for 
falling to disclose information 
to employees and to put the case 
for decentralisation on industrial 
matters— giving more autonomy 
to local management and unions. 

More specifically, the report 
proposes joint union-manage- 
ment boards, composed half of 
trade union representatives and 
half from management with a 


Government-appointed ch 
for the four Naval docky 
Royal Ordnance factori 
the central ordnance de 1 

Although tbe doc tuner 
ses the absence of any d 
usurp the power of Pai 
on matters of defence f 
it states that trade uni 
rcsentatives ** should foe 
involved in decision-ruaki 
the country’s defence st 
with early discussions 
creation and cancellatioi 
major projects. 

The union is to seek s 
meeting with the Govern 
its ideas for industrial 
racy in Government sen 
it does so in the knowlei 
Whitehall in the past has 
frostily to any sugges 
authorising closed shops 
Civil Service. 

The union has a furt 
Acuity in that its oppos 

any loss oF jobs by its n 
in defence must alw 
tempered by the union 
standing ' support for 
defence spending on wid« 
grounds. 


British Rail has sacked 27 


BY OUR LABOUR STAFF 

BRITISH RAIL said yesterday 
that while 27 employees had 
been sacked for refusing to join 
a union under tfae industry's 
closed shop agreement negoti- 
ated a year ago, a similar num- 
ber had hacked down on their 
original opposition. They had 
joined a union or left 
Religious exemptions had been 
granted to seven staff, with about 
30 appeals to be derided. Right 
employees are serving out their 
period of notice, including Mr. 
Roger Webster, a 61-year-old 
administrative officer who leaves 
BR on Friday. Mr. Webster 
launched a bitter attack yester- 
day on BR and Sir -Richard 
Marsh, chairman, for- enforcing 


the- dosed shop amor 
200.000 employees. 

He re-affirmed his intei 
along with several col lea 
of taking their case to tt 
pean Commission on 
Rights seeking -a ruling 
dismissals were a bread: 
Human Rights Conventio 

Another BR employ* 
was sacked, Mr. Giive Cr 
appealed against his sac 
an industrial tribunal 
grounds that his religio 
vietjons as a Christian 
preclude union members 
• .Train drivers on P 
Southern Region are thr* 
an overtime ban from Oc 
BR- goes ahead with, it* I 
cut the region's train S6 
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troubled financial history of a company’s expansionary craze 
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’ - jj s f GROWTH -via acquisi- 
diversification was in 
. numerous, companies 

' : , \ ^ j_ 0 the temptation to 
'* y. fields that their raanage- 
' ; knew very little, if any- 

\.' t *£>, about. Boardmomaspira- 
were freely indulged and 
rj:yh J under pressure .'them- 
ed to. lend out their siibstan- 
-.• ■t/Qjosits, eagerly otcduj:- 
- rind ; financed executives' 

.'"~‘ nng ■■ . 

„\\ T s’ jncially sound but 
sleepy companies a ban-. 
‘ .. ’ v -their traditional staid 
V.Ss» policies and made a 
• - ; it a new image often with 
■.:V-*d money. As a result 
-ftHne times became hide- 
' :jn&r-strctched- 
•^■^yons, a conservative com- 
perhaps ■ best known for 
' tea shops and its cakes, 
\ed that route along with 
. many others. Its grand: 

for expansion — and 
ins with such activities as 
ty development — have 



[lb sitting on top of a huge 
'V) ' debt amounting to over 
. according to the last 
e sheet, with not too 
to show for it so far, 
•v : from headaches and a 
’■ ’f lock market rating. 

-’hat to sell 

V' 

- . 7 the Board has arrived 
stage where it must 
which businesses it will 
• r.o sell in order to rectify 
^T.tuation — which means 
the problem of outsiders 
ig to buy the best parts, 
-..-borrowings problem is 
hat even a one percentage 
" ~ shift in interest rates can 
■'a significant impact on its 
vj^t .bili; which was £19m. 
*ar. By way of illustration, 
point rise on an average 
:.if, say, 10 per cent would 
•_ :;,-e an increase in trading 


profits of 7\ per cent,, in order 
to meet the extra expense. 

\ To add to the difficulties, a 
great deal of the debt is over- 
seas, sq- a sizeable. shift, in the 
value of sterling can- either bo 
a painful experience or a cause 
for. celebration. However, if 
sterling, falls 'there is - the com- 
pensation that the value of over- 
seas assets' rises as well as the 
borrowings. The trouble is that 
Lyons' borrowings exceed the 
value of those assets at the 
moment by £l7m. and there is a 
stage at which the level of ster- 
ling. if it fell much- further, 
could become critical. The 
Board should eliminate that im- 
balance by the „ end of the 
current financial year. 

Fortified by hindsight, it is 
easy to judge that Lyons has 
made more than its fair share 
of errors, a fart that the Board 
is first to admit. But there was 
a time when the Board members 
were roundly applauded for 
their initiatives and events 
could so easily have gone the 
other way. 

Lyons’ first expansionary 
efforts, which began in 19G7, 
were mainly confined to making 
internal economics and cutting 
out lossmakers. The old, tradi- 
tioal tea shop business which 
may well not have been making 
a true profit since before 1940. 
had been steadily reduced, 
mostly by natural wastage. 

But the first major decision 
actually to change the face of 
Lyons was taken in 1971 when 
the Board made up its mind ro 
“ go international.’ 1 This was 
based on the belief that Britain 
would join the Common Market 
and that, if it was not to lag 
behind its prospective European 
competitors, Lyons had to take 
some advance action. The 
second part of this line of think- 
ing was that Lyons wanted to 
acquire Tetley's tea bag busl- 
nes in the UJC. which meant it 


must also buy the Tetley busi- 
ness in the U.S. Once that had 
been completed, the Board was 
“ psychologically committed ’’ 
internationally. 

As. an illustration of the 
banking climate at the time, 
Mr. Neil Salmon, managing 
director of Lyons, remembers 
that on the day the group 
announced that it was to buy 



Term Klrfc 

Neil Salmon, Managing Director, 

J. Lyons and Co. 

Homburg, a Dutch meat proces- 
sor. for £8m. five institutions 
contacted Lyons by the after- 
noon asking if they could lend 
it the money. 

At first Lyons expansion was 
financed to a large extent from 
within. But then borrowings 
began to mount as the bankers 
eagerly pushed money forward. 
In the year ending March, 1973, 
debt rose from £52m. to £91m.; 
it has been mounting ever 
since. 

One of the biggest financial 
mistakes Lyons made was the 
way it channelled its interest. 
It was assumed, quite under- 
standably, that the strong UJC. 
earnings growth would con- 
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BY OUR LEGAL STAFF 
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business 

“nancy 


i ; mi! ding in which I have 
iy business since 1963 has 
; accommodation in which 
e. Do I qualify to obtain 
reehoJd under the Leasehold 
rm Ad and if net, when my 


lease expires How much more 
rent will the landlords, be able 
to charge? 

It seems that your tenancy is a 
business tenancy and is governed 
by the Landlord and Tenant Act 
1954, Part II: not by the Rent 
Acts. In that case you will be 
entitled to renew your tenancy 
for a period of not more than 14 
years • by application to the 


County Court made in response : 
tn a stautory notice to terminate : 
your lease served by your land-j 
lord. The new rent would be 
the then market rack rent. 

-Vo legal responsibility can be 
accepted by the Financial Times 
/or the ansicers given in these 
columns. All inquiries will be 
answered by post os soon as 
possible. 


Untie. The group had achieved 
compound earnings growth of 
115 per cent, for five consecutive 
years. It was also expected that 
while there could be problems 
with ils overseas acquisitions, 
these could be happily absorbed 
by the strong U.K. business. On 
this premise, it was decided io 
borrow Euro currencies to sup- 
port the development plans with 
interest payable in the U.K. 

Events could not have turned 
out much worse. The UJC. 
plunged into recession and some 
of the most succulent U.K. 
profits dried up. Spendable 
incomes dropped and the tourist 
trade withered as other 
countries entered their own 
recessions. Price controls were 
imposed and inflation rocketed. 
The overseas borrowings, which 
at one time looked quite 
shrewd, turned into a nightmare 
because most of the cash was 
lent when a pound sterling was 
worth around $2. IS. For a time, 
when sterling improved to 
$2.40. the borrowings seemed 
almost a touch of genius. But 
then the level plummeted to 
$1.75 and vastly increased the 
burden of the debt. 

Profits from' property develop- 
ment in the U.K.. which had 
been running at over £3m. a 
year, hegan to disappear and 
last year were down tn £500.000 

it was soon the overseas 
acquisitions that were giving 
support tu the U.K. This was 
particularly true last year when 
U.K. profits dropped from 
£12.2m. tu £10.4m.. while the 
overseas contributions rose 
from £12.Sm. tn £lfi.7m. Within 
the overseas figures the U-S. did 
well mainly because of the 
success of Baxkins-Robbins. an 
ice cream firm bought by 
Lynns for £16m. at the end of 
1973. 

Lyons had also spent heavily 
in the U.K.. as well as buying 
overseas. For example, it had 
taken the costly decision, to re- 
locate the company’s cake manu- 
facturing business from Cadby 
Hall itself in West London, to 
Carlton. It had also expanded 
ir$ hotel business and ordered 
the building of the Tower Hotel, 
near the Tower or London, and 
two Albany hotels in Glasgow 
and Havant. 

It was realised early on that 
the tourist business was on the 
wane, but the projects were 
too large to stop. As Mr. Salmon 
explains, it would have been 
more expensive to try to achieve 


BRUSSELS 


a reverse. Hence the decision ' 
io complete those project in ' 
the full knowledge that when! 

they came on stream in 1973; WHEN A LARGE U.K. organi- 
they would be under-utilised. ; sation registers in its annual 
Tlie Carlton cake complex would [ report that it "views with 
have been even more difficult j disquiet '• some new legislation 
to bring io a halt because of all 1 proposed by the EEC Commis- 
tiie undertakings that had beenlsion in Brussels, it is safe to 
given to the staff. The manage- ; assume that the proposals have 
ment did. however, abandon the ] caused some anguish. This is 
plan to redevelop Cadby Hall certainly so with the Eurocrats’ 
itself, which now stands sadly ! ideas for reducing sulphur 
vacant, apart from its offices, j emissions from the burning of 


New policies 


fuel oil. 

j As the Central Electricity 
j Generating Board pointed out 
The management at Lyons |‘ n ‘I s annual report recently, 
has therefore bad to re-think; the logical extension of the 
its policies. The structure in draft EEC directive would be to 
1972-73 had been fashioned to! restri et sulphur emissions from 
cope with the new growth Hhe burning of coal to a similar 
phase, and included a number \exteul. Then Britain weald be 
of high level appointments, the|‘ ace£ * a "vast and 

people involved bavins been unnecessary " expenditure, 
instructed to seek out new | which could .amount to £2hn. for 
growth opportunities. But as‘ the electricity industry alone, 
the last annual report states:] ® ut not on ly those industries 
“The commercial pressures of I which burn coal and oil would 
the last two years have brought 1 be Reeled, for the capital and 
This phase to an end. for the 1 operating costs of the necessary 
time being at least, and the mam J desulphurising equipment 
thrust must now be towards !. wouW add abou , t 2a . P er 
reinforcing and improving thej* 0 everyone s electricity bill, 
businesses that we have rather' The problem arises because, 
than planning or seeking i 3 * Britain sees it. U.K. emission 
others." ! control legislation is based on 

Lyons, which has a strong i raore sophisticated principles 
family basis — through the Gluk- ; * ban " lb0!,e other nations in 
steins and Salmons — has made! 1 .!??, T bes . e tend 10 follow 
a numher of concessions to the. LIS. practice in trying to set 
modem wav of thinking. Fori a ^ n!l *ie limn* to the amount 
example, the Board has now J of J *?>’ pen noxious agent that 
successfully put through resolu- J 1 *? 1 . released from an lo- 
tions to give voting rights to du \ l [i al t ac “ vl , l j'’ l, *\ ,aw ’ ^ 
non-v-Uing shareholders. It Has ! ««£“*•, l * at ^ 

also produced a version oF the 15 ? * tfa * quar )J^ 

annual report and accounts, i J£. l j“* a “ t . tba * **” es . . , J be 

specifically fur the workforce] S55SL55 


environment in which we live. 
1 Perhaps the most obvious 
j difference in approach — apart 
j from the fact that Britain 
i would claim that its air is 


although it is perhaps unfortun- 
ate that Lyons chose last year to 
start such a scheme. 

Lyons faces challenges on the 

trading front, too. McDonalds.! . ^ , , , 

the huge u.S. hamburger chainJf SEES” *5S£ 
has starred to operate in the 1 

U.K. McDonalds has the advan- ; . slr 5 K . es espe , i2 , lv 8l bifi busi . 
tage of money, and is striking; ne5s and Iarse . sc . a i e industrial 
more at the high presage sites. : ai . liviliCa 5Uch a? powcr 
with new glossy premises .station, the British approach 

In short. Lyons has a lot or; is lo ao for lha 5man but prn- 
work on us hands. It is. never- liferatins polluter. It points to 
Iheless. well liked m the High , tbe success of the Clean Air 
Street and is highly respected j Act uf 1950 and its resultant 
as a supplier. The goodwill is ! elimination of the myriad open 
certainly there, and it is now, fires and small-scale coal 
up to Lyons to make its acquisi- ( burners; and tn a similar 
tions work. The wisdom of; success in restoring U.K. 
going overseas has never been j rivers. 

in doubt— merely the timing U.K. industry and the Govern- 
and the method. I meat’s regulatory bodies are 


BY DAVID FISHLOCK 

in clow agreement on the 
method used by the British, 
usually summed up as *' best 
practical means.” Britain’s ap- 
proach has been, vigorously 
challenged by some ecologists 
as affording industry too much 
freedom of action, but has 
recently received the blessing 
of no less critical a body than 
the Royal Commission on En- 
vironmental Pollution. As Mr. 
John Clarke, who takes care of 
environmental matters for the 
CEGB. points out, it is really 
a very severe standard — 
“there’s no point in going for 
impractical means and it calls 
for the best.” 

The CEGB has a major 
interest in air pollution legisla- 
tion. It burns about one-third 
of the residual fuel ail and half 
the coal burnt in Britain, and 
its power stations emit nearly 
half of the sulphur dioxide 
Britain discharges. It is no 
surprise, therefore, to find the 
utility which accounts for about 
four-fifths of the U JC’s centrally 
generated electricity acting as 
spokesman for industry in 
matters of emissions — for 
example, in CBI circles. 

Little smoke 

But Mr. Clarke contends that 
the electricity industry emits 
very little smoke. The reason 
is simply a matter of economics. 
Smoke represents an ineffi- 
ciency in the burning of fuel 
that has staggering financial 
consequences when an organi- 
sation spends £1.466bn. on fuel 
(as the CEGB did last year). 

The U.K. electricity industry 
has also pioneered the tail-stack 
policy which minimises the im- 
pact of power station emissions 
on the environment. Modern 
UJC. power stations have stacks 
600-S00 feet high — a new one 
in London might he even higher 
— but the thermal buoyancy of 
the hot gases surging up such 
a stack sweeps them “ like 
bubbles in a champagne glass.” 
to quote Mr. Clarke, up to 1.500- 
2.000 feet. At this level they are 
beyond reach of the earth's 
boundary layer of air and can- 
not. the CEGB contends, be 
sucked back to ground level 
except in a highly diluted and 
innocuous form. 

The price of the tall stack is 
high — £2m.^£3m. for a stack 


that will sene all four units .of „ 
a 2.000 M\V power station — hut ' 
in terms of aesthetics as welUl 
as efficient fume dispersal the'. 
CEGB believes it has the right 
answer. 

As a result, the utility is 
convinced that it has found a', 
cheaper and more efficient - 
solution to the problem of ‘ 
its emissions than flue gas., 
scrubbers, the advent of which 
is viewed with much disquiet 
by the U.S. electricity industry,..-, 
and which would be required- 
in EEC countries if its pro- • 
posed new legislation is enacted. 
What is more, the CEGB speaks- 
from long experience of lime- 
stone scrubbers — it first fitted 
them to Battersea Power Statiaqn 
in London in 1930. - 

Will Britain be able to 
persuade Brussels to reword U&. 
directive in such a way that ft£ 
leaves each individual country 
to achieve ihe stipulated en-^ 
vironmental standard in. its owru- 
way? It is handicapped by hay- ; - 
ing a philosophical approach to 
the problem that differs from 
the rest of the Nine. Also, 
there are those nations — the'- 
Dutch and the Danes, for ex-^ 
ample — which say that the pro- 
posed EEC legislation is not 
tough enough. On the other: 
band, at the Council of Minis- , 
ters’ meeting last year the U.K... 
persuaded ils partners to accept, 
albeit reluctantly, the same . 
philosophy of "best practical.:’ 
means ” in the case of effluent 
discharges. 

A crucial factor now could 
be the final version of a reports 
expected around the end of this _ 
year, of an Organisation for. 
Economic Co-operation and De-. 
velopment-sponsored exercise in 
north-west Europe, which tries 
to trace the ultimate fate of di£ " 
charges from tall chimneys. For . 
years the Scandinavians bave r 
alleged that Britain and West ’ 
Germany were simply exporting 
their sulphur dioxide emissions. 

The CEGB hopes that the 
final report will refute these 
charges. It acknowledges tiial 
Norway, especially, does seem 
to suffer from sulphur dinside.° 
but claims that the exercise has 
failed to show that any nation • 
in north-west Europe can be 
held responsible. The prime- 
source, believes Mr. Clarke., . 
could be East Europe which did: 
not participate in the exercise. • 



3 BY ARTHUR BEHHETT AMD TED SCHOEFERS 


ECURITY 

Mains cannot get near 




’ ("i\ r ’ ■ i i 
t i, t » ^ 4 


•* i tiace tnrougn 
J.-fOfst building m 
-lUbratin® metal, 
till 111 " r lales that it h 


?PLER microwave intruder 
/.that . will detect any 
i movement within 30 feet 
' ’ v horizontal plane and 15 

•hftve’. jir below has been 
the . market by Contmuni- 
of 29, Sballoak Road. 
Oak, Canterbury, Kent, 
QH (0227 710231). 
ses. ,a rather .lower fre- 
' (2.45. GHz) than is usual 
* . ilfijsse kinds of systems, en- 

„ | ] » j L? movement detection to 
'**■ f dace through brick walls 
materials not 
The enm- 

« l *, •*' lines mat it has obtained 
‘ J -.s mi-directional cbaracteris- 
by dispensing with the 
tioD id waveguide.” 

- ’' Claimed that ir the box 
ced in the centre of a 
.or other ■ premises not 
metal partitions it be- 
.virtually impossible io 
nh- from- any . direction 
jt . setting: off the self- 
led siren, which can be 
;250 yards away in the 

complete system is enn- 
witfun.a..single veneered 
ensuring 18 x 12 x 6 inches; 
sight, is 19 lb including a 
ittery able to operate the 
or six. months. There is 
rte independence from the 


• i f\ 

it ' 



mains and no installation work 
of any kind. 

A number of delay periods can 
be selected od the front panel 
including one of four minutes to 
allow the sensitivity to be set 
without constant alarm activation. 
Other delays allow the user to 
leave the premises without helng 
"detected." The cabinet itself can 
be hidden In any wooden cup- 
or locker without affecting its 
performance. If desired, a self- 
powered remote siren can be sup- 
plied: cutting or shorting the 
wires to this will cause both 
sirens to sound. 

Two models arc available, the 
CR20 with all round detection, or, 
the CR21 which has directional 
detection td 60 feet over a 60 
degree arc. The latter would 
allow, say pedestrians or vehicles 
to pass, behind the detection cone, 
without raising the alarm. The 
price of either model is £270 In- 
cluding VAT. ; 

' A device wilh a very similar 
purpose but making use i»f ultra- 
sonics rather than microwaves 
has been put oo the market by 
Leocas Sonic Alarms. Princess 
House. Winsley Street, London 
(01-560 2353). 

The application of this system, 
states the company, is ihe tem- 
porary protection of a room 
where valuables are being stored 
overnight and a permanent alarm 
installation Is not justifiable- 

It is also battery operated and 
has a self-contained alarm siren. 
However, it cannot be expected 
to penetrate solid structures and 
would normally work only within 
one enclosed space. Price of the 
unit is £180 plus VAT. 


• MATERIALS 

Mastic will 
resist heat 

A MOULD ABLE form or Triton 
Kaowool ceramic (alumino- 
silicate) fibre has been intro- 
duced * by Morganite Ceramic 
Fibres, Neston, Wirral, Mersey- 
side L64 SRE (051336 5171). 

The mastic can he trowelled 
like mortar, moulded into shapes, 
or’ injected into - gaps Trora : a 
hand-held. pressurised cob-; 
tainer. Typical applications 
include patching, sealing and 
caulking operations in furnaces 
and boilers, .repairing the lining 
of equipment such, as laundero 
for handling nan-ferrou« molten; 
metals, and similar operations. 


After natural or assisted 
drying fat temperatures up to 
110 deg. C> the mastic is stated 
to form a strong, bard, light- 
weight insulating material of 
great thermal stability up to 
1,000 deg. C, and in many appli- 
cations can be used at continuous 
temperatures up to 1,260 deg. C. 
The fired material bonds well 
and resists cracking and spalling. 
Linear shrinkage during drying 
is said ro be 1 oer cent, and 
afler hours’ firing at 1,000 
deg. C to be l.fi per cent. 


Water-based 
adhesive is 
safer 

EXPLOSIVE FUMES emitted by 
the petroleum-based solvents on 
which most contact adhesives are 
based constitute a potential 
household safety hazard. 

Called UniTak, a water-based 
contact adhesive which is non- 
explosive. ’ non-flammable, clean 
and almost odourless, has been 
introduced by Unibond, Tuscam 
Wav. Industrial Estate, Cam- 
berley. Surrey GU15 3DD (0276 
63135). 

It is a Ihixotropic material, 
similar in appearance lo white 
emulsion paint, and , can be 
applied by brush, paint pad ot 
roller. It does not form the usual 
rubbery * cobwebs " or ** string." 
Both of the surfaces To be bonded 
are coated with UniTak. and the 
coatings change from white to 
transparent when they dry, indi- 
cating they are ready to be 
bonded, and eliminating guess- 
work. 

Coatings dry in 10 to 20 
minutes in normal room tem- 
peratures, hut bonding need not 
be earned nut for up lo 40 
minutes afler drying occurs. A 
■permanent bond is formed as 
soon as the surfaces are joined. 
In addition to the usual 
materials that are bonded with 
contact adhesives, the new pro- 
duct can be used w’lth solvent 
sensitive materials such as poly- 
styrene tiles. 

Applicators, such as 'a brush, 
can be washed out-under a tap, 
while surplus adhesive or 
splashes can be mopped up. with 
a dam p cloth— the, adhesive is 
easily washed from the hands. 
A’o solvent based cleaning fluid, 
creating a further hazard, is 
required. 

. One litre (£3.24) covers up to 
.15 square metres (compared with 
2J litre!- using conventional con- 
tact adhesive l- UniTak is also, 
available in tubr^; and i litre 
tans (54p and £1.QS), 


• INSTRUMENTS 

Takes a 
look inside 

INTERNAL inspection of large 
batches of small hollow com- 
ponents can be carried nut w ith 
a version of the Uni scope '• flex- 
and-stay" endoscope made by 
Spccficld. 

Items such as hydraulic 
master cylinders and oilier mobII 
tubular parLs can he quickly and 
positively positioned on a 
powered turntable. A keyed jig 
positions the work on the turn- 
table, always in the same rela- 
tive position, and the tip of the 
endoscope comes up through 
the central hole. 

Electrical controls give the 
turntable start-sLop rotation and 
variable speed to suit the inspec- 
tion in hand, and there is a 
degree scale for logging the posi- 
tion of any defects observed. 

Unlike the rigid endoscope 
often used for this purpose, the 
new tool can he adjusted for each 
inspector and gi\*es a relaxed 
position with the minimum of 
component handling. The 
intrinsic flexibility of the probe 
also means it is less susceptible 
to damage. More from 1A 
Jennings ' Building, Thames 
Avenue. Windsor, Berks 
(Windsor 64456). 

Ultrasonics 
on the Avon 

WESSEX Water Authority is 
pushing ahead faster than 
planned with the installation or 
one of the Harwell ultrasonic 
flow gauges on the Avon at Bath, 
in view of the current drought. 

. Instead of using a calibrated 
weir — normal practice in the 
past — the system makes use of 
a pair of ultrasonic transmitters 
and receivers and a depth gauge 
It has the advantage of working 
equally well in -full Row, normal 
and drought conditions and of 
offering no obstruction to navi- 
gation. 

Pulses of energy are sent in 
both directions along a diagonal 
path across the river; because 
the medium 4s moving there is 
a difference in transmission time 
between upstream and down- 
stream- pulses which is a direct 
measure of the velocity of the 
river. This can be converted 
to volume flow if the profile of 
The river bed and the depth uf 
water are known. 

The former is accurately 
determined before the installa- 
tion -is made and the' latter is 
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Diicuk tt with ihc CDUitlry’s leading 
■ndrpendeni canigliani, suppliei tni hirer 
of dosed c*coil television ifstems and 
equipment. 



7J-75'Feirtii Reed, -'Swire Cortege;.'- ’ . , 
London NW6'4E£:T»lephon»:01-3Zr32K- 


Part of the recent modernisation of the 
96-year-old No. 4 dry dock at Southampton 
included the molorisation of the two equally 
nld penstock flooding valves, in the 
foreground is one of the Syncropak valve 
actuators now being used. The actuator., 
together with special shafting and a double 
universal joint to operate the valve stem 


through a “ dog-leg " connection, was supplied 
by the Retrofit Division of Rolork Controls, 
of Bath, Avon. Previously the valves were 
operated manually by a “T” bar and it 
took up to six men a considerable time to 
open or close them fully. The actuators 
now carry out the operation in about three 
minutes. 


measured automatically by a 
specially developed gauge. 

The Harwell gauge, for which 
Plessey Radar has been granted 
a manufacturing licence, is 
entirely automatic and records 
its results in a form that can be 
readily analysed by a computer. 
Jt has the additional advantages 
that The measurement is un- 
affected by normally occurring 
turbulence or suspended solids 
in the water, aod is able to 
measure reverse flaw — For 
example in tidal rivers or under 
oscillatory flow conditions. More 
from Building 329. A ERE Har- 
well, Didcot, Oxnn. 0X11 ORA 
(0235 24141 ext. 2168). 

e SERVICES 

Tapes come 
faster 

3M SAYS that to ent down delays 
in delivering magnetic media to 
minicomputer users, it has 
inaugurated a mail-order service. 

Large stocks of fully guaran- 
teed Scotch S33A digital cassettes 
and the DC300A and DC1Q0A 
data cartridges are being held by 
3M's customer service depart- 
ment at the company's head 
office, Wigmore Street, London 
W1A 1ET (01486 5522 j, 


• RADIO 

Four-way 
FM sound 
prospects 

GIVEN the present economic 
circumstances, any move by the 
BBC to inlrodure quadraphonic 
broadcasting that might degrade 
existing stereophony (which 
some parts of the country do not 
even haw yeti could hardly be 
popular. 

The BBC has not been too 
happy with existing systems for 
quadraphonic broadcasting: 
Ihose that have good compati- 
bility (that is, produce no 
degradation of sound for those 
receiving the normal stereo, over 
which quadraphony will be 
“laid'*) have been found to pro- 
duce an inferior quadraphonic 
effect, while those giving good 
quadraphony have yielded poor 
compatibility. 

Now, the BBC says it has the 
answer with a new system it has 
developed called Matrix H. The 
technique has apparently already 
been used on a recent promen- 
ade concert broadcast and a 
panel of experts found Lt to be 

good. 


So the system is there, should 
the funds become available. Till 
then details are being made 
available to the EBU. The 
Corporation emphasises that 
there are no plans for a regular 
quadraphonic service. 

O HEATING 

Fuel costs 
reduced 

HOME heating fuel nil bills 
could be reduced by 10 per cent, 
it is suggested through the use 
of what is said to be a new type 
of nozzle for oil burners 
developed In the Canadian Com- 
bustion Research Laboratory of 
the Department of Energy, Mines 
and Resources. 

Improved efficiency is stated 
to he achieved by a swirling 
motion imparted by the nozzle 
to the fuel-air mixture, improving 
the diffusion of the oil particles 
through the air and almost 
evaporating them prior to com- 
bustion. Less cleaning is needed. 

The nozzle is being patented 
by Canadian Patents and 
Development and a number of 
prospective licensees are evaluat- 
ing iL More information is avail- 
able from the Department of 
Enerey. Ottawa, K1A OE4. 
Canada. 


• TRANSPORT 

Container 
hoist lifts 
1 5 tons s 

TWO NEW product^ will be- 
featured by Telehnisl at th,? Com-* 
merctal Motor Show (Earls Court, 7 
September 24-October 2> — theJ 
biggest container-handling system; 
the company has made, and ani 
automatic, electronically timed - 
greasing system for vehicle 1 
chassis. ' ‘ 

Taking a maximum load of 15*. 
tons, the CH Ten-01 Load Luggeri 
handles containers up to 40 cubic* 
yards capacity. A dquble-arn): 
system gives vertical and lateral; 
movement lo the container, and; 
offers greater manoeuvrability? 
than the “ upland-over" type. The’ 
bed is S22 in. wide, internal* 
dimensions of the standard con-: 
tainer* are 19 ft. x 6 ft. fi in. x; 
S ft. S in., but the equipment can 
handle almost any other make of* 
container designed for self-hoist! 
lorries. : 

By using a cable with one end; 
anchored to the chassis and the' 
other to the lip of the smallcr- 
coniaiaers. loads can he dis- 
charged with the Load Lugger' 
into a larger container, another 
vehicle or a rail truck. 

The company expects the 
equipment to go to local authori- 
ties operating high-volume waste 1 
clearance schemes on a split tip- 
ping station basis, hut because it. 
can handle almost any container - 
it will be or interest to waste’ 
and scrap operators. 

Air operated and workinc with , 
a 24V d.c. electrical system,- 
Greasefubc wiJI aisn he intro- * 
duced by the company. If 
delivers metered shots of crease 
at 100-120 p.s.i.. at up to lofl 
chassis lubrication points in- a 
pressure phase cycle of _90 
seconds. 

The grease has been specially, 
developed by two leading oil com- 
panies. Supplied in a screw-on 
disposable two-pint canister, it is 
enclosed in a rubber sac to pre- 
vent ingress of dirt and air. : 

Deliveries to the greasing 
points can be 0.003 or 0.001 cubic 
inch, and the electronic timer/ 
memory provides regular greas- 
ing shots based on the length "of 
time the vehicle's Ignitlnn is on. 

A warning light indicates the- 
need fur grease canister replace- 
ment. The company says a mx* 
wheeler on typical commercial- 
work should need only two such| 
can is Lees a year. 

Telehoisi is at Cheltenham,' 
Clos., GL51 9SH (0242 21355). 
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THE OBVIOUSLY newsworthy 
' fact about the unemployment 
figures for mid-August is that 
the crude total for the U.K. 

■ has now passed ltm. and 
accounts for G.4 per cent, of the 
labour force. This, of course. 

’ exaggerates the position to some 

- extent, but the seasonally- 
adjusted figure. excluding 
school-leavers, is still 1.3m. or 
5.6 per cent, of the labour 

- force. The Department of 
Employment, after reviewing 

-different methods of measuring 
unemployment in different 
countries, recently came to the 
.. conclusion that unemployment 
7 -in this country, even some 
months ago, was higher in 

■ percentage terms than in 
Germany. France or Italy. The 
relative position has probably 

* worsened rather than improved. 

That said, it must be added 
at once that the figures for mid- 

* • August are not nearly so bad as 
' in the previous month. In mid- 

July. the underlying level of 
"Unemployment, which since the 

* spring had been rising at a rate 
*of only about 5,000 a month. 

suddenly jumped up by 38,000: 
~ the rise in the subsequent month 

- was back to 14,000. The season- 
ally-adjusted figures for 

- unfilled vacancies, too, are more 
encouraging, with a net rise of 

: 10,000 against an average of only 
just oveT 1,000 in the previous 
^months of the year. The increase 
in the number of vacancies looks 
’..even more marked and con- 
■* sistent if one considers the 

- gross number registered each 
month. ' 

Exploitations 

Some tentative explanations 
can be found for the recent 
.behaviour of the unemployment 

■ level. The fact that it has risen 
. much more sharply in the past 
two months taken together than 
in the four preceding months is 
probably due in part to the 

^^legislation which came into 
£ force in March making it com- 

- pulsory to give advance notice 
\ of redundancies: the number of 
v notified redundancies has in 
~ fact risen over the past couple 

* of months. The fact that the 
' August figure is so much better 

■ than the July figure, on the 

* other hand, may be partly due 
^ to the fact that the latter 
1 included a large number of 

adult students who had com- 
pleted their course but b3d not 
yet found employment. 

Three other features of the 
latest figures are worth com- 


ment. First, the tendency for 
the gap to narrow between 
regions of traditionally above- 
average and below-average un- 
employment is still apparent. 
Second, the drop shown of 4,800 
in the number of unemployed 
school-leavers makes the posi- 
tion look rather worse than it 
is, since another 45,000 school- 
leavers joined the register in 
the latest month while some 
50,000 left it. It is also possible 
that while there is nowadays a 
good deal mare flexibility about 
the precise time of year at 
which children leave school, the 
recruiting practices of em- 
ployers have yet to change. 
Finally, a large proportion of 
the increase in unemployment 
over the past three months has 
been among women — perhaps 
as a result of the fact that more 
women had previously joined 
the labour force as a result of 
the squeeze on real family 
incomes. 

Next year 

Unemployment was expected 
to go on rising for some months 
to cooie. The first result of an 
improvement in business acti- 
vity is likely tn show itself in 
increased overtime and de- 
creased short-time working — 
and the estimates of short-tirae 
working (which are admittedly 
distorted by the inclusion of 
“ temporarily stopped " work- 
ers) do in fact show a decrease. 
The official forecast is that the 
underlying level of unemploy- 
ment will level out and perhaps 
begin to fall before the end of 
the year. Even if this forecast 
is justified by events, the gross 
( that is. not seasonally-adjusted) 
level of unemployment may 
move considerably higher this 
winter. 

The real question, however, 
to which it is difficult at present 
to give any convincing answer, 
is how fast unemployment falls 
next year from a post-war peak 
to a more acceptable level. It 
will be remembered that at a 
recent meeting of the NEDC 
the Chancellor presented two 
scenarios about the future. The 
first, based on the past perfor- 
mance of the economy, left un- 
employment remaining at a high 
level; the second, which brought 
it down much further, required 
a ranch greater improvement in 
efficiency than past experience 
alone would make seem likely. 
Everyone voted, of course, for 
the second scenario: but voting 
for it and achieving it are two 
very different things. 


How not to take the 
drought seriously 


■ IT IS HARD to see quite what 
1 tn».* Government expects the pub- 
■» hr to make of yesterday's deci- 
sion to make Mr. Denis Howell 
J“the Minister with special co- 

• ordinaiing responsibilities for 
- t »he drought.’’ Although water 
« supply has been one of Mr. 
| Howell's Ministerial responsibi- 
lities alonu with pollution, 
'.sport and recreation ever since 
the was appointed lo the Deparf- 
Cmcnt of the Environment as a 
^Minister of State more than two 
! years ago, the Ministerial name 
•which lately has come lo be 
Vidcntiflcd as in charge of the 
■Government's response to the 
-.'deteriorating water situation 
Mias been that or Mr. John 
Wilkin, the Minister for Planning 
^and Local Government, in the 
«me Department. 

* Mr. Silkin is in the Cabinet 
whereas Mr. Howell is not. The 
^official explanation yesterday 
-was that Cabiner Ministers like 
>tr. Silkin have too many other 
mailers on their hands to be 
pble to concentrate on tile day- 
to-day co-ordination of drought 
pleasures whereas Mr. Howell — 
who is presumably rather less 
teavily employed now that the 
Olympics arc over — is much 
better placed to give the water 
Situation his single-minded 
attention. 

Potential 

» This will just not do. The 
potential seriousness of the 
situation has been gradually 
dawning on everyone as the 
drought has become more pro- 
tracted. If the point has now 
been reached where emergency 
action . involving several 
Government departments 

appears to be called for then 
the role of Ministerial co- 
ordinator requires someone 
carrying far heavier political 
guns than a relatively junior 
Minister lik«? Air. Howell. Tf 
that point has not yet been 
reached and this still seems 
to he the position then the 
public are not likely tn respond 
very kindly to the news that 


Mr. Howell has been given 
responsibilities which he has 
been exercising all along. 

Economy 

In The short-run there is little 
that the Government, the water 
supply industry or anyone else 
can do to deal with the water 
shortage other than to appeal 

for economy and, as and when 
necessary, tn impose restric- 
tions of the appropriate local 
severity upon cunsumpiion. 
Here and there it may be 
possible to arrange For extra 
supplies to be moved in but the 
expense will be formidable and 
the effect upon the local situa- 
tion will he marginal. Now that 
the Government has laid down 
Hie broad overall priority 
between agriculture, health, and 
industry on the one hand and 
ordinary household needs on the 
other, day-io-day implementa- 
tion is best left to the regional 
water authorities with the 
advice nf the local liason groups 
which have been set up with 
industry and local authorities. 
If they wish to seek political 
guidance on particular priorities 
then both the industries con- 
cerned and the Government 
will want the decision taken at 
a senior level. 

The same point applies to the 
longer-term issues which the 
drought has raised. It is now 
clear that, unless there is an 
abnormal amount of rainfall 
dwuring the coming winter and 
next spring, restrictions on 
water usage will have tn be 
maintained in many areas for 
much of 19ii. If it appears 
that a larger margin of reserve 
water supplies should he pro- 
vided on a permanent basis than 
our climatic experience has 
warranted hitherto, then the 
choice of ne wsiorage and dis- 
tribution capacity, the financing 
of that investment and its effect 
upon water charges, and the 
most appropriate structure for 
the wafer supply industry will 
all be matters nf major political 
import 
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David Fishlock examines devices to allow Britain’s 
factories to re-cycle the water they use. 
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W HETHER OR not it 
makes good advertising 
sense to borrow the 
crisp “Save it" slogan from 
the Government’s energy,, con- 
servation campaign, there can 
be little doubt how closely the 
threatened water shortage para- 
llels the UJCS energy worries 
during the days when it still 
rained. The chief difference is 
that a national water conserva- 
tion campaign . would not have 
to overcome the effects of long 
promotion of the use of water. 
However, this was scarcely 
necessary when we were all 
brought up to believe that gen- 
erous application of the “ uni- 
versal solvent ” was a good 
thing. 

A water conservation cam- 
paign , however, would have to 
tackle widespread profligacy in 
water usage. It would also have 
to face the fact that some in- 
dustries — textiles, for example 
— owe their origins in particu- 
lar places to once-abundant sup- 
plies of water. 

For industry, threatened with 
the possibility of a reduced 
working week, arguments over 
past failures to over-ride 
environmental objections and 
build more reservoirs, or to 
overcome electricity industry 
objections and use waste heat 
for desalination, are quite 
irrelevant now. What it wants 
are measures than can be taken 
quickly — and preferably inex- 
pensively — that will keep the 
factories running. 

Most of the proposals that 
have been drawing the head- 
lines can be quickly dismissed: 
rainmaking (no clouds), desali- 
nation (takes too long to build 
plants), water by tanker (too 
costly) and boreholes (depends 
whether a factory has any water 
to tap and on its quality). 

The cost can 
be offset 

The message from the handful 
of water experts, whose calls 
for conservation have so long 
gone unheeded, is optimistic. 
There is a great deal that 
industry can do — and do quickly 
—to help Itself use less water. 
What is more, a little foresight 
in accounting will show that the 
cost can be offset not only 
against the risk of losses if the 
working week is curtailed, but 
against a water rate that will 
surely take a further leap 
upwards next year, to pay for 
increased capital spending and, 
if it goes on much longer, for 
the cost of administering 
measures against the drought. 

One of the most valuable 
reservoirs of advice is the 
industrial research associations, 
some of which — especially those 
concerned with textiles — have 
been taking a strong interest in 
water conservation measures for 
several years. The leading light 
in this area is Dr. Jack 


Leicester, who as the ebullient 
director of the British 
Launderers’ Research Associa- 
tion, set up the Effluent and 
Water Advisory Committee 
(EWAC). To-day EWAC 
includes about 18 research asso- 
ciations, several Government 
departments, the CBI and the 
U.K. Atomic Energy Authority. 

Dr. Leicester, to-day an indus- 
trial consultant and EWAC's 
chairman, admits that he failed 
to persuade many launderers of 
the value of his novel con- 
tinuous processing technology 
with its built-in facilities for 
minimising the demand for 
water. Bat he is convinced, 
none tbe less, that even the two- 
thirds of the industry still using 
batch -processing methods could, 
for a small outlay on tanks, 
pumps and pipework, re-use the 
almost clean final rinse water at 
the start of the laundering 
process. 

In laundering, this “counter- 
flow " use of water can reduce 
the water demand by more than 
half, claims Dr. Leicester. Still 
more to the point, it is a 
measure many disparate indus- 
tries can use — textiles, metal 
finishing, food processing, for 
example. Each would have to 
tailor the counterflow principle 
to its own requirements, which 
may include disinfection (for 
food) or storage. But the main 
points are that it requires little 
more than the skills of a 
plumber to instaJ, and can make 
an immediate reduction in fresb 
water demand. 

Individually, the research 
associations have been advising 
their members of specific con- 
servation measures they can 
adopt Food processing is a 
particular heavy consumer — it 
may not be appreciated else- 
where that it takes 100 tons of 
water to produce a ton of Scotch 
or a ton of dried milk. Adrice 
just issued by the Food Re- 
search Association, based on a 
major survey of the industry’s 
water use, includes such tips 
as using detergents instead of 
water pressnre for plant clean- 
ing. taking more care to prevent 
food becoming burnt or dried 
on to plant, and organising 
longer runs of the same product 

But Its first piece of advice is 
perhaps the most universal in 
application — namely, analyse 
each activity critically for its 
water demand. In other wards, 
the research association is pro- 
posing a “water audit." of the 
kind that Is already proving so 
successful in plugging energy 
leaks in some industries. 

At a more sophisticated level, 
the Food Research Association's 
scientists at Leatherhead have 
set up the large rig illustrated 
here, designed to reprocess 
waste liquors and recover both 
water and nutritious materials— 
protein, carbohydrate or fat — 
from food processing. Tbe 
scientists are inviting companies 
to give them access to process- 
ing lines, so that genuine 


samples of contaminated water 
can be run through the rig, 
yielding the basic data about 
its particular idiosyncrasies, 
from which an appropriate 
water reprocessing plant can be 
designed. Even in normal times, 
they contend, such plant can 
pay for itself from reduced 
water rates and the value of the 
solids recovered. 

The sheer diversity in the 
kind and the level of con- 
tamination has made it very 
difficult for water engineers to 
develop “off-the-shelf” tech- 
nology for water treatment 
Many situations will need expert 
appraisal; consider, for instance, 
the risks from using an arsenic- 
contaminated mine source in 
Cornwall for cooling if there is 
any possibility of a leak intro- 
ducing it into food being pro- 
cessed. 

Technically 

feasible 

Again, a particular con- 
taminant may produce its own 
corrosion or foaling problem. 
A company matting cement pro- 
ducts has recently asked the 
advice of the Water Research 
Centre on the re-use of water 
squeezed from its newly- 
moulded products by hydraulic 
presses, where there is a risk 
that oil from the press could 
adversely affect the products' 
properties. 

The Water Research Centre is 
one pool of U.K. advice of many 
years' experience in permutat- 
ing water technologies. A 
national laboratory supported 
mainly by Government grants 
and the Area Water Authorities, 
the centre spends about £5m. a 
year, split between water 
supplies and water reclamation. 
It admits that, although it is 
technically feasible to purify 
almost any kind of waste water 
to-day, using one or more pro- 
cesses that can now be con- 
sidered well proven, cost is, or 
has been, a serious deterrent. 
Individually, the processes may 
treat water at a cost no greater 
than ( and even below) that 
demanded by the Water 
Authorities. But if the water 
has to be put through two or 
three stages to achieve the 
desired purity, this can put the 
price out of court 

Reverse osmosis provides a 
good example. The technology 
of reverse osmosis has been 
brought to an advanced stage of 
development in the U.K. by a 
long standing partnership be- 
tween Paterson Candy Inter- 
national and the Harwell lab- 
oratory of the U.K. Atomic 
Energy Authority. In essence, 
the idea is to pump water 
through a thinf plastic mem- 
brane, so contrived that it 
affords almost complete separa- 
tion of water from everything in 
solution. It can yield a product 


almost as pore as distilled water 
—say, from a brackish (salty) 
borehole ou a manufacturer’s 
own land. 

On the other hand, reverse 
osmosis cannot cope with snore 
than fairiy low levels of con- 
tamination. A mine water or 
sewage may need a preliminary 
cleansing operation by cruder 
methods of filtration. Moreover, 
if the final product must also 
be drinkable or is to be used 
with food processing, a further 
stage of sterilisation will also 
be needed. The outcome can 
easily be a water cost several 
times the going rate, for water 
of a quality higher thau is 
really necessary. 

I Cl is the first major indus- 
trial user of reprocessed sewage 
as a water supply in the ILK., 
at its Avonmouth operations. 
The company has a subsidiary, 
ICI Pollution Control Systems 
in Cheshire, marketing techno- 
logy for the treatment of dirty 
water. Quite independently, 
however, its Brixham Labora- 
tory in Devon provides a con- 
sultancy service for all divisions 
nf the company and also for 
other companies on water prob- 
lems. 

Similarly Harwell, the U.K. 
Atomic Energy Authority's big 
laboratory in Berkshire, works 
closely with EWAC, Dr. Leices- 
ter’s industrial advisory com- 
mittee, to provide advice based 
partly on its experience as a 
major and highly sophisticated 
industrial water consumer. The 
laboratory normally takes lm. 
gallons a day from tbe Thames 
and purifies it to potable 
quality. It also carries out its 
own studies of advanced water 
treatment technology. One prob- 
lem Harwell anticipates once 
the rain starts' to fall again is 
a high nitrate content, deriving 
from both natural and artificial 
sources, flushed out of the 
parched soil, which its present 
water technology will not ex- 
tract. Therefore it plans, with 
the permission of the Thames 
Water Authority, to use bore- 
holes adjoining the laboratory. 

In the 1960s the UJL AEA 
managed, a major Government- 
sponsored development effort to 
develop a range of new water 
treatment technology, aimed 
chiefly at helping industry to 
open new export markets for 
desalinating sea water for arid 
nations. The programme-worked 
closely with such U-K. com- 
panies as Simon Carves. Alton, 
and Patterson Candy Interna- 
tional. 

Insurance 



Food industry scientists are inviting, manufacturers to 
them test their ideas for purifying waste waters on t 
apparatus at the Food Research Association at Lcatherfct 


policy 


Since the escalating chemical 
plant and fuel costs have 
militated against most of the 
processes under investigation, 
at least in a URL context For 
instance, no matter how cleverly 
you design a flash distillation 


.process, the fuel costs alone can 
add up to £1.60. per 1,000 gal- 
lons — much more than fresh 
water costs in Britain to-day. * 
Britain has. -but one com- 
mercial flash distillation plant 
purifying sea water, the 1.5m. 
gallons per day flash evaporator 
built by Weir-Westgarth in 
Jersey, where it has been 
operating very successfully each 
summer since 1970. On an island 
that lacks natural conditions for 
water storage, the plant is an 
insurance policy against the 
risk of losing either tomatoes 
or tourists in summer. 

Mr. R. G. Cole, a partner in 
the firm of consulting engineers 
for this plant, recently stated 
the case against building more 
-of these plants m Britain: Plant 
costs -.have more than tripled, 
and fuel oil' costs have quad- 
rupled since the plant was com- 
missioned. He estimates that the 
water cost would average about 
£3.50 per 1,000 gallons for a 
continuous output, and could 
easily double— owing to .the 
high maintenance necessitated 
by corrosion — if the plant were 
operated only intermittently, as 
is the Jersey plant 
In any event, big desalination 
plants would take 18-24 months 
to build and thus could offer 
no short-term solution. Even 
small plants; of a size that 
might interest individual com- 
panies,. would take six months 
or more to construct, and the 
XJJv. might run Into serious 
capacity problems with such 
components as salt-resistant 


tubes for evaporators, or 
branes for reverse osmosis 

. Quicker and simpler m 
of alleviating the drought i 
be found in circulating cc 
water systems — in effect, 
evaporators in which hot ' 
from a process plant is c 
by spraying it down the 1< 
of a cooling tower while 
air is being sucked up 
tower. Such systems can 
bably be put into servw 
eight-nine months and si 
place, no special strain.- 
supplies. Meanwhile, as 
.engineer points out, “the 
fashioned spray ponds we 
to’ know and curse— the> 
save water.” Spray p 
although quick and easy tc 
struct, were abandonee 
environmentally less accep 
than pooling towers. 

The conclusion must be ti 
as with energy — advanced 
nology has nothing to offc 
way of quick solutions tc 
drought that threatens, and 
bably little to offer even lo* 
ahead a few years. Selene 
spawned no simple wa: 
separating water from its 
tamination that can rival ir 
nature's continuous distill; 
Water technology looks 
remaining a branch of 
rather than chemical engi 
ing. As with energy, ind 
should place its faith in 
housekeeping, a readmes 
invest in good advice, and 
paratively simple modifies' 
that can husband water sup 


MEN AND MAHERS 


Haydon 
volunteers 
for Dublin 

” I'm not scared to go to 
Ireland. I have always been 
interested in the country and 
shortly after Ambassador 
Ewart-Biggs's tragic death I let 
it be known 1 would be happy to 
take over. I was in line for a 
promotion at the time and knew 
which postings, more or less, 
were available.” 

This was the forthright 
response yesterday of Robin 
Haydon. currently In Vaietla as 
High Commissioner in Malta, 
when his posting as the new 
Amhassador tn Ireland was con- 
firmed. The adjective commonly 
used lo describe Haydon has 
been “ jovial." There must be 
plenty of grit in his character, 
too. 

In his willingness to speak up 
publicly, his style is the same 
as that of Ewart-Biggs and a 
contrast to that of several 
previous Ambassadors to 
Dublin. Bui then Haydon con- 
tinues the policy which began 
wjih his assassinated pre- 
decessor's appointment of up- 
grading the Dublin job, 
previously regarded as a retire- 
ment posting. Also reinforcing 
the impression that this an 
Ambassador whom tbe Irish will 
get to know about quickly is 
Havdon’s Foreign Office back- 
ground, with a bias toward jobs 
in public relations, stretching 
from an assistant Press attache’s 
job soon after he joined in 1946 
to being head of the News 
Department from 1967 to 1971. 

He then got his first Ambas- 
sadorial posting, to Malawi, but 
was called back in 1973 to be- 
come the second former head 
of the News Department to be 
installed by Edward Heath as 
chieF press secretary at No. 10. 
When Labour came back to 


power, the politicising of the 
No. 10 appointment became 
clear when Haydon was . re- 
placed (the Malta job coming 
up three months later). Haydon 
had had less than a year in 
Downing Street, but that year 
included Synningdale, so while 
he said yesterday that he did 
not claim ro be an expert on 
Irish affairs, he is not a novice 
cither, and Sunningdale will 
have involved contacts with 
Dublin as well as the Northern 
Ireland Office. 

Much of the talk between 
Dublin and London oil terror- 
ism, particularly in this period 
nf wide divergence between 
British Government and Bmish 
Army opinion, is naturally done 
direct, rather than through an 
ambassador. Indeed a large part 
of Haydon s job in Dublin will 
be taken up with something 
very different, the lengthy ex-, 
changes between fellow EEC 
members era what is happening 
in Brussels. 

But in picking Haydon. 56. 
for this job, Britain appears to 
have decided that it needs some- 
one to put its Northern Ireland 
case forcefully and publicly 


ASC loses 
Norris 

One way of silencing an 
embarrassing critic is to invite 
him to join you. The uncharit- 
able may have thought that this 
influenced .the accountancy 
bodies when they invited Harry 
Norris, finance director of 
Wimpey. to join the Account- 
ing Standards Committee. The 
ASC is the body which tries to 
set accounting standards for 
British companies an:* is very 
keen, in this post-San dil an ds 
Report phase, that these tax- 
sensitive standards should be 
left to professional self-regula- 
tion rather than law. 



Its decisions seldom meet 
with complete approval. Take 
the new accounting standard on 
the valuation of stock and work 
in progress, for instance, which 
comes into force this year. The 
standard allows companies to 
lake profit on contracts before 
they are completed. Some 
accountants find this unaccept- 
able. Norris is one of them. He 
also feels the standard is too 
vague about how profit should 
be calculated. 

Norris also has objections to 
another standard, that on 
deferred tax. a crucial one for 
property companies (and apart 
from Wimpey 's growing pro- 
perty interests. Norris knows all — — — — 

the issues as a director of • 

Oldham Estate, whose accounts Beyond uIGITl 
were qualified on just this 
point). The ASC, as disclosed 
yesterday, has climbed down on 
its deferred tax standard, post- 
poning its implementation until 
the Morpeth Committee reports. 

It seems that when Norris 
receive his invitation lo join 
the ASC, he made it clear that 


his views on these two issues, 
and on -others tike the treatment 
of associated companies, would 
not change. But somewhere 
between an announcement in 
late June that Norris would be 
joining tbe committee and now. 
when he should have started 
working on it, there was a part- 
ing of the ways. He won't be 
joining. Neither side wants to 
go into details about the un 
fulfilled appointment 

Norris emphasised yesterday 
that his views on the stock 
valuation standard were not 
necessarily those of George 
Wimpey but he could not 
say whether Wimpey's 1976 
accounts will comply with the 
new ruling. If Norris has his 
way they probably will not 
and auditors Delaitte and Co. 
may be expected to qualify 
their report 

On the deferred tax issue, 
where many auditors anticipa- 
ted formal implementation of 
the standard and, on the basis 
of the draft standard, had been 
merrily qualifying accounts for 
some time, there may be one 
more wrinkle. An ASC meeting 
has decided to postpone imple- 
mentation. but that decision has 
to be backed by a postal ballot 
of the full ASC which now, with 
Norris’s empty chair, numbers 
22. The decision to withdraw 
needs a two-thirds majority. Tt 
is just possible that there are 
enough hard-liners to veto the 
withdrawal. The ballot papers go 
out to-day and we should know 
the result before the end of 
September. 


What would happen if all the 
graduates of the London School 
of Economics were laid end to 
end? They would never reach 
a conclusion. 
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v : ; Adrian Hamilton has just returned from Sweden, where he has been studying the Swedish equivalent of the NEB. 





roblems of a state-owned 
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.SjuvUttL state enterprise imperatives, and the politicians, 
Jthe mines-to-dru^; intent on unloading on to the 
^% reretag * rDup I bas for long company all the political and 
feay held op as the .example social problems associated with 
B, 'oat the TT JC.. National Eo- ship-bail ding, steel-making, and 
lgjr— Based should he. So the hhclear power industry, 
gjfr SO that the S wedes amid Mr. Per SkSld, Statsffiretag’s 
■jkrgiven fiorrbeqoznlDg bored. tough manag ing director, has 
' trampJing^ aiordes of : argued from the beginning that, 
.-visitors, eager . to. learn ^ •while he : is ready .to take on 
[ >^> xaxripie, festal they could 'these problems, it can only be 
gjyrg frgen >' ^C Or be cOicing i rrj- after the GovemmebLitself has 
gJB ,Wj bjil 1 1 e-p qtsid eir's ref usal decided what its objectives are 
^.jjompaajf in its own and- after he has agreed what 
“social” price is to be put on 
| - -®^awr:-aiore' than ever file acirievenienC of those aims. 
• i^tfaair - Irri t a tion be jnsti- Politicians' of the ruling party, 
! After six ‘years of existence' for their part, have increasingly 

M i of struggling to . expressed dissatisfaction with 
rcial 'sense of a this cahrwistic view of the State 
>nfr 30 diversified company’s role to act primarily 
/SfatsfBretag has on commercial lines and they 
ed that good com- have questioned both the size 
can’ be made out “<1 independence of the organi- 
rgely the historic sation that they hare created. 
« li^t -of Government- inter- ' After a series of inconclusive 
£ Jfe: ; - It has a profit and confrontations with the state 
> te record for its consolida- company, Mr. Rune Johannsson. 
* [Vccounts. . .that compares industry Minister, is reported 
^'vfcably with .the results of - to have suggested that not only 
STiajority ^Swedish private bad Statsforetag grown too 
gi jpirise and shines by com- to control, but that it 

££ I <h with the 'results of the ««Sht to be split into separate 
tg | holding ' concerns - else- sectoral divisions for steel, ship- 
15 J-feJtahr,. Spain, Fnmce baiJtfin 'S s and pharmaceuticals 
H/ Britain: and oH, which would be 

31 at -the same timei; more managed more easily for the 
JIA ever before, have the national good. 

inherent in. an organisa- It would be easy lo exagger- 
'sJkcIi as Statsf dretag— estab- ate the tensions in a society 
f&K lon the one -hand to which— for nil the pre-elcctoral 
JWr the. Government's .aims political atmosphere where the 
intervention; and . on fhe ruling party has been seriously 
jjMto mafcA commercial logic challenged in popular favour 
jjffitfeterrenticm-— - become for virtually the first time in 
flftnt As^ithe implications over 40 years — remains one 
JBB& • World * recession have based on consensus and inier- 
dearer in Sweden, so party agreement on industrial 
r ^*he criticisms of politicians affairs.' 

' r '-i i? the role of their State Yet, recent events form a 
: ‘■Hsffly. •. watershed for Statsforetag and 

‘r the past eight months raise the question of what its 
.. ^ has been a continuous and role should be after six years' 
dfying argument between existence, 
xecutives of Statsfh retag, Those six years have been 

on acting on commercial spent largely in getting the 


state holding company off the 
ground and rationalising its 
diverse and scattered assets. 
Unlike the NEB Statsibretag 
was borne not out of diversity 
or ill-assorted political ambi- 
tions and Civil Servioe compro- 
mise, but of a general desire to 
do something positive. -with the 
spread of state companies 
which had grown up after gen- 
erations of ad hoc intervention 
and take-overs by the State. 

The consolidated accounts 
have shown a steady growth 
and success until the recession 


the volume of investment 
doubled from SKralUni. in 
1970 to SKrlbn. in 1974. 

What baa caused the heart- 
searching now is partly the 
broader changes in economic 
and political climate. Sweden, 
which bad managed to ride out 
the recession fairly successfully 
in terms of employment, has 
nonetheless, heen hit hard over 
the last year and half in its 
export-orientated sectors and 
Statsforetag, with its heavy em- 
phasis on the basic industries 
such as iron and pulp, has 


The problem has been not 
just the loss itself but the 
deeper problems associated with 
the heavy industries on which 
the group is dependent These, 
in turn, will require heavy new 
investment to overcome. LKAB 
is. having to mine at increasing 
depths and to invest more and 
more in processing equipment 
to keep its -place in world mar- 
kets. It is also involved in an 
ambitious programme of diver- 
sification into oil. industrial 
minerals and possibly uranium. 

ASSI has been hit by declin- 


OPERATIONS OF THE STATSFORETAG GROUP 


Number of Sales 

companies (Skr million) 
1975 1975 1974 


Results 
(Skr million)* 
1975 1974 


Mines (LKAB) 1 

Steelworks (NjA) 1 

Shipyards and engineering industry 

(UDDEV ALLA VAR VET, KARL5KRONAVARVET, 
SMT-PUU-MAX, etc) £ 

Forest and wood industry (ASSI, etc.) 5 

Chemicals (BEROL KEMI, etc) - 3 

Consumer goods industry (SWEDISH TOBACCO) 1 
Service companies (ABAB, etc) 6 

Development companies (SVETAB, etc) 3 

Other companies 4 


TOTAL: subsidiaries 

30 

8.141 

8J03 

452 

1,066 

Statsforetag AB 

1 

— 

— 

—80 

-53 

Internal deliveries and elimination items 


218 

140 

-51 

-26 

TOTAL 

* before allocations and taxes 

31 

7,923 

8,063 

321 

987 


began to bite last year. Sales 
have more than doubled from 
SKr3.6bn. in 1970 to SKrBbn. 
(£1.022bn.) in 1974, The return 
on total capital employed rose 
after an initial drop in the early 
years, from 8.8 per cent, to 12.3 
per cent, over the same period. 
The number of employees, in 
spite of rationalisation went up 
from 34,000 to over 41,000 and 


suffered accordingly. While 
sales remained relatively stable 
last year, profits before taxes 
fell by more than 50 per cenL 
After a loss of SKr54m. in the 
period Januaiy-April last, this 
year has seen the group for 
the first time predicting an over- 
all loss for the year as a whole, 
with a decline in returns for 
most of its major components. 


ing demand, particularly in the 
construction industry, as have 
Staisforctag’s direct construc- 
tion subsidiaries. Its shipyards, 
while relatively well off for 
orders at the moment, face a 
bleak prospect. Worst of ail 
have been the problems asso- 
ciated with its steel subsidiary, 
NJA. This has not only been 
making substantial losses but 


Letters to the Editor 


'ater on the 
iter 

• Sir John Arbuthnot^ - 
nan, Folkestone and 

> Water Xknnpany. 

- Professor E. /Wilson 
r> Jst 16) spoils his .argument 
jneral metering of domestic 
V/ supplies by an unworthy 
k on our water engineers as 
' i motivated in their advice 
-.df -interest. 

' facts, are that some 80 per 
'of the cost of water supply 
•s to fixed capital equip- 
to bring water to the 

• ^ses at all. It is only tbere- 
, “he remaining 20 per cent. 

.: cost that could equitably 
ibject to variable meter 
...s. Unlike electricity or 
water meters have u 
ely short life in which 
ire accurate. The capital 
• f meters, with their ser- 
and replacement, to which 
.... pe added the salaries and 
Log costs of staff required 
tit them, would. In this 
more than double the 
e- water rate charge, and 
.. / for high consumers who 
ready, metered, would be 
m economic. - 

- lrinttfntot. *r ' 
terry Garden, 
garden lime. 


rental as with electricity meters of the law and. worse still, that 
to-day. the whole of the factory inspec- 

D. IV’. Foster, to rate was similarly incorrectly 

Blue Skies. appointed. Tn consequence, two 

FernhUl Close, recent court decisions now 

Woking, Surrey. threaten the entire validity of 

our much vaunted new industrial 
QpAnu ■ffYr health and safety set-up. Perhaps 

OlAJ|JC 1U1 ••outrage” at "bureaucratic’' 

_, r _!• _ risk is not so irrational. 

recycling Mr. Dunster claims that the 

„ ' notoriously contentious phrases 

From Mr. C. Soneons in ^ Hpalth „„ Safety at Work 

Act. that is “ reasonably practi- 

the CBI and TUC trooping along. ^bie" “best practicable 

to Government on eveiy issue be ■jneans ” are in fact “ verv nower- 
Wd to r^^Nc-Uhor^spoaK Indeed 1 '- *111* 

for the whole of industry pa “ correctly applied and sup- 
ticularly in such a sensitive area ^Santitative sian- 

as water, where needs between j ar .i_ .. i„ __ i. ODfi th a t 

totallv a difflSeiit U ' i »Cuch better's standards will be correctly 
wwter eri'd to >PP H «d while the factory inspet- 
}? c » b !?^ nn lor / torate remains so understaffed— 

SS So i r S?1 as 1 ; 

"iTln™ l n S £ 

ffl™- % “°i'„ *£ s^-siuxa 

SrcSmp W aS thymus" be g?- absent or to too loose, 



|ange of 
urges 


Rii 


% ;.Ae General Manager, 

°n arid East Denbighshire 

ji Compaq. 

1 j y - 'The letter from Mr. C. 
Jl J »on (August 19 1 clearly 

S LMes that the present tariffs 
:red water supplies to 
'consumers operated by 
ter authorities offer no 
i to save water and this 
.. pudly the case dn the more 
ft Jutted premises- It is for 
| Ison that my company, as 
|\Jjanuary 1..1977, wd« be 
'fettle same tariff -to dornes- 
S 1 smnecs as. to industrial 
\ J [jers and the miztizniiin 
| /l)^. will be .based on ohe- 
VlP ^ ^n^rii water rate 
" rateable value or on 

, Jirtnun.'qaantaty of water at 
1 V?ndard . rate per cubic 
> whichever as the greater, 
tariff watt fee attractive to 
••• seholdess whose premises 
.rateable value greater 
■ 50 per annum and where 
ire only four people or 
: ring in the house and 
the consumption _is not 
. than 30 gallons per head 

. ine elapses, the company 
to reduce the minimum 
r winch must be paid for 
one quarter in order to 
'■ :e scheme more attractive 
. lower-rated premises. 

• oo. 

. rton Street, Wrexham, 

'■ (Vales. 


British Rail 


iing 

le 


fr. D., Foster,. 

We-BritJshTwastevG^re- 
especially when -we get 
neaply. The -only way to 
. o use waten economically, 

- sufficient for industry 
^nee jobs), is to have a 
it each user-unit (house, 
A tel, etc.) and charge a 
T « per IDOO gallons used. 

:es could be on a sliding 
• the lower the reserves 
red in terms of the num* 
days’ supply left) the 
the charge. This would 
•xibility of control and 
control of' water re- 
. Meter costs could be re- 
tbyvmeans of 1 a,quarteriy 


S“iS ursi,a ' str* - vlnyl 

i'SS 1 ”'' all'y'igrecs ^ 

Luzon, aeas. . Edwards v NCB in 1949 provides 

_ T « • , the legal inierprelation of 

I ntair to "reasonably practicable.” practi- 

ujiuuu ^ cability being determined by 

f^aVAnrilCn somehow balancing the degree 

V CUUiijH 0 f risk against the cost of pre- 

iTrom Mr. E. Banting ventive measures. To workers 

Sir.— -Seeing the announce- who take health and safety at 
mem' of House of Fraser's p re- work seriously this looks 
tax profits, and the fact that the suspiciously like the judiciary 
directors attribute this to the sanctioning industry's callous 
heatwave (August 21) may I tendency to put profits before 
venture to suggest that House of safety— ea a outrage at such 
Fraser has made the mistake o£ shallow indifference be con- 
thinkine bia is beautiful v sidered irrational ? . 

When House of Fraser As for “rocket-assisted schemes 
acquired Cavendish House here for driving solidified (nuclean 
in - Cheltenham, and announced waste deep roto the ocean bed 
its intention to change the name w Jf . *• ? s Zimmerman 

to ' Kackhams. local opposition Predicted over a decade, ago. 

a800na 

hoS^ctoamsTndTa^nS ^|^ U c n ^^ Search ^ 

House on them. n-rfr^vi ^ ’ 

Since this time the company urjora. 

has complied writh its pledge, . 

Overmanning at 

S„e T wLd”M b Sl wm British Rail 

disappear for ever. • -From The Managing Director. 

In view of this, might the investment and Financial 
directors attribute some of their Analysts 

loss to a national unification Sir, — As one of the travelling 
T>lan ’ Many people have made public, my own observations are 
this mistake before, of forgetting that British Rail is grossly ovei^ 
to take account of the consumer.' manned and that the unions will 
The same mistake is made In have to accept a reduction in 
industry, where we hear of “ botii staff as a quid pro quo for a 
sides of industry” being con- standstill in travelling fares and 
salted. How can one consult hence the long-term future em- 
“ both ” of three (at least) sides? Payment of the majority of their 

"SyTsiv, j-ou one iootaoc. 
rwwhlri w. TTnurf overmanning which was 

brought to my notice by a mem- 
ateUentum. ber Qf Brittsh RaiV? Thece ls a 

OK>s ' . branch line from Exeter to Barn- 

— , £ . staple wbich is manned by a 

.VgfpTV at driver and a conductor, both of 

whom sit in the front cab. Out- 
wnrlf side holiday periods, the guard — 

W V/l. A or conductor, as he is known — 

From Mr. D. Gregory. • • has. nothing to do but talk to the 
Sir. — While I can readily driver, admire the beautiful 
sympathise with Mr. John Dun- scenery and exchange jests with 
ster's inability to comprehend the staff of those few stations 
the characteristic way in' which which are still manned along 
the nxajoritv of the British work this very beautiful piece of rail- 
force regard safety and the way track. 

taking of safety measures When the small branch reaches 
as • being somehow “ cissy." Barnstaple, one goes through the 
(“Tougher controls to boost usual procedure of queueing up 
safety." August 18). one can. on to leave the station, when one 
the other hand, fully appreciate finds that there is a booking 
the public’s so-called “irrational office at Barnstaple which has a 
sense of outrage” towards full-time staff, of five. It was 
“certain kinds'" — notably suggested to me that these five 
“ technological " i — of risk. Indeed, men were surplus to require- 
some of the utterances ascribed meats inasmuch as the conduc- 
to Mr. Dunster ia your article tor could be better occupying his 
do nothing t.o allay this parti* time collecting fares or examin- 
cuiar member of the public's ing and punching tickets of 
“irrational sense of outrage;" travellers- from Exeter to Bara- 
But then, is it ail ** irrational staple: No doubt this tittle story 
T learn that the health and safety could be duplicated ad nauseam 
executive (of which’ Mr. Dunster throughout the country- 
is the deputy director general - ) Both The- management of 
has never .been properly British Rail and the unions must 
appointed asMrdm^tO'the-letter be more realistic about the long- 


Safety at 
work 


term future of the railways and 
the long-term future of the em- 
ployment of the majority of 
members of the railway trade 
unions. Overmanning must be 
brought to an end if more branch 
lines are not to be cancelled. 

P. H. Heath-Saunders. 

36. Brackley. 

Queens Road. 

Weybridge, Surrey. 

Surtax warning 
on pay packets 

From Dr. E. Bateman 

Sir.— An oil-rig worker, Inter- 
viewed recently on BBC radio, 
said that he was saving to buy 
a house. He explained that this 
would not take long as he earned 
£400 a week and received £260 
after tax. Presumably he had 
never heard of the higher rates 
of income-tax. Should not 
every weekly pay packet carry a 
Government surtax warning? It 
would be interesting to know 
how much annually the Inland 
Revenue collects in higher rates 
from highly skilled craftsmen 
who are well paid for their long 
hours on difficult and dangerous 
work. 

E. H. Bateman. 

Sandyridge Cottage, 

Upper Bourne. 

Farnham, Surrey. 

Auctions of 
wine 

From the Wine Correspondent 
Catering Times. 

Sir. — The changing position in 
the wine auction market has 
greater significance in two 
principal ways that are not 
referred to in your correspon- 
dent’s review of the wine sale 
season (Mr. E. Penning-Rowsell. 
August 10 » . 

Firstly, there has been frag- 
mentation or the London wine 
saleroom with three more auc- 
tioneer* beyond those referred 
10 . With sales sometimes 
around £11,000 gross per auction, 
buyers have had both a greater 
variety (such as Beaujolais 
Nouveau shortly after its declara- 
tion) and, further, houses lo 
select from. 

Secondly, his review refers to 
the overseas saleroom but not 
to the growing number of 
regional auctions beyond 
Phillips/Dowells in Edinburgh 
and Birmingham. Readers may 
like to know that the geo- 
graphical spreaL — which includes 
sales from Bristol and Cardiff 
to Liverpool, Worcestershire 
and Suffolk — is supported by 
generally _ lower commission 
rates, quicker cataloguing entry 
and cheaper delivery charges by 
comparison with the main 
London houses and that the tim- 
ing of each sale is usually more 
convenient for private vendors 
or purchasers. The .significance 
of this has been already seen by 
at least one London house 
recently acquiring a West 
Country saleroom. 

Philip Shaw. 

A'orrhioood House. 

93-99. Goswell Road, E.C 1. 

The European 
Parliament 

From fhe Director. 

Irish Council of tfie 
European Movement. 

Sir,— It is most disappointing 
that the House of Commons 
Select Committee should recom- 
mend that the first-past-the-post 
system of voting he used in 
Northern Ireland for the elec- 
tions to the European Parlia- 
ment This casts a shadow over 
its 1 many other admirable recom- 
mendations, including the strong 
commitment to the holding of 
the elections in -June, 1978, as 
planned. 


The election results throughout 
the Community fairly reflect the 
strength of all established poli- 
tical forces. This will not be 
the case in Northern Ireland if 
h system is adopted which 
effectively excludes all noo- 
Loyalist representation. The 
need for proportional representa- 
tion in Northern Ireland is as 
great to-day as it was in the 
elections to the Convention last 
year. It would be inconsistent 
to alter the system now. 

Northern Ireland has been! 
allocated three seats within thei 
U.K. total of SI which is more-: 
than required on grounds of 
strict proportionality. This has 1 
been done largely to enable the 
non-Loyalist minority to be; 
represented in the European 
Parliament. This will be a use- 
less and empty provision unless: 
proportional representation is, 
nsed in the 197S elections. 

Rory Dunne. 

27. Merrion Square, Dublin 2. 

Commodities 

Commission 

From Mr. D. Townsend 

Sir,-- Following on from your 
article (August 12) concerning 
malpractices of commodity- 
traders and brokers in the UJ5> 

] would like to say that from my 
limited dealings in the London 
markets, that 1 feel there is an 
urgent need for a British Com- 
modity Futures Trading Commis- 
sion to look into the complaints 
of Individual commodity in- 
vestors and traders. 

It seems to me that London 
commodity brokerage companies 
could very easily employ such 
devious methods as u manufac- 
tured trades " and “ non-time 
stamped transactions ” so that 
there must at least exist a great 
temptation on the part of the 
brokers to pa& on their losses 
to the accounts of their discre- 
tionary clients. 

In the interests of the good 
name of the London commodity 
futures markets I strongly urge 
the Bank of England, or which- 
ever authority is empowered to 
do so. lo establish a U.K. Com- 
modity Futures Trading Com- 
mission with adequate powers to 
police the markets and prosecute 
dealers or brokers convicted of 
fraudulent transactions. 

Derek Townsend. 

Casablanca. Palm Drive , 

Sandy Lane/St. James, 

Barbados, West Indies. 

Food prices and 
the drought 

From the Chairman, 

Anti Dear Food Campaign. 

Sir. — The surprise that it 
should be Mr. Francis Pym, MP 
— ranuer, land-owner and en- 
thusiastic pro-marketeer — who is 
the first politician to point out 
that it is not only the drought 
that will be the cause or the 
catastrophic rise in food prices 
that is quite certain lo occur, 
hut also our being members of 
the EEC with its deliberate 
"dear food" Common Agricul- 
tural Policy, should ia no way 
detract from the great political 
courage of his speech. 

The reaction from the Govern- 
ment has been as deafeningly 
silent as the snpport from his 
own pro-market friends. The 
drought in this country and in 
Europe will surely convince 
even the most hardened pro- 
Marketeers that deliberately to 
cut ours elves off from our 
former traditional food suppliers 
all over the world was an 
unbelievably stupid political 
error. 

Oliver Smedley, 

Neville House , 

Wevdens Ambo , 

Saffron Walden, Essex, 


has also managed lo make poli- 
ticians enthusiastic over an am- 
bitious but dubiously-commer- 
cial project for creating major 
new steelworks in the north at 
the cost of over SKr.lbn. in a 
familiar pattern of management 
resignations and hidden losses, 
investigations year hat's re- 
vealed few chances of the com- 
pany ever achieving profits even 
without the new project. With 
new expenditure, the problems 
seem virtually insuperable. 

Statsfore tag’s executives seem 
reasonably confident that, if left 
to themselves, their problems 
can be overcome by balancing 
the successful against unsuc- 
cessful parts of their conglom- 
erate, and also by forcing the 
Government to pay the full 
price for any non-commercial 
decision to continue steel-mak- 
ing in northern Sweden or ship- 
building in the west. Having 
gone so far down the road of 
developing a commercial hold- 
ing company, there are some 
executives who would sec the 
company progressing along com- 
mercial lines, perhaps selling 
off certain parts and possibly 
even putting the group's shares 
on the market 

But even within this self- 
reliant concept, the company 
would still be forced to decide 
— if nothing else because of 
the overall financial constraints 
it is approaching — whether to 
put its major investment into 
its declining heavy end, thus 
becoming a lower-growth hold- 
ing company for Sweden’s 
industrial sectors which cannot 
survive without major capital 
injection, or to put its money 
increasingly into newer and 
higher-growth industries to 
replace the declining ones. 
There are those within it who 
feel that it can do both. But on 
the basis of its present size and 
financial strength it would seem 
doubtful. 


Prime Minister meets Scottish 
Development Agency and Scottish 
TUC. Glasgow. 

TUC General Council meets. 
Economic Commission of 
Organisation of Petroleum Export- 
ing Countries (OPEC) continues 
consideration of possible increase 
in crude oil price. Vienna. 

International Court of Justice 
holds public hearing on Greek- 
Turkish dispute over Aegean sea- 
bed. The Hague. 

COMPANY RESULTS 
Associated Dairies (full year). 
.Arthur Bell and Sons (half-year). 
BOC International (third quarter). 
Johnson Matt hey and Co. (first 
quarter). NewartbiO (half-year). 
Pearl Assurance (half-year). 


Nor is it by any means clear 
that it will be, or ought to be, 
left alone to decide this future 
by itself. To date, Mr. Skold 
(who has already shown himself 
prepared to fight hard for his 
principles when he resigned 
from the Board of NJA rather 
than accept responsibility for 
the new steel project), has 
fought a fierce and successful 
action against Government im- 
position. He has refused to 
take on any new responsibilities 
in shipyards until a commission 
has produced a national strategy 
for the industry and Stats- 
foretag's role in carrying it out 
can be costed (a study which 
will take a year or more to 
complete). He has argued 
vociferously for Government aid 
to meet NJA’s continuing losses 
and has publicly stated his 
objections to the new steel mill 
project and he has hammered 
home again and again in private 
and public his company's pri- 
mary duty to act along com- 
mercial lines. 

The Government’s objections 
to this line stem from more 
than mere irritation with such 
inconvenient obstinacy. How- 
ever tentative, the Industry 
Minister's proposals to merge 
the successful LKAB’s opera- 
tions with the loss-making NJA 
and to break up effectively the 
company into more easily man- 
aged divisions raise two ques- 
tions. First, can a clear line 
between the commercial and the 
social be pursued in a state 
company at a time of industrial 
change? Second, can a con- 
glomerate — holding such a 
variety of different slate hold- 
ings, each with its own political 
as well as commercial impera- 
tives — be made to work. 

It is ultimately these ques- 
tions. rather than the experience 
of Statsfbretag's management to 
date, which pose the nearest 
parallels with the NEB. In 


To-day’s Events 

Slough Estates (half-year). Smith 
Bros, (full year). 

COMPANY MEETINGS 
.Arlington Motor, Chartered 
Accountants' Hall, E.C., 12. 

Baraoora Tea. Glasgow, 9.30. 
Butte rficld-Harvey. Connaught 
Rooms, W.C, 12. Downing tGJL), 
Stoke-on-Trent, 12.13. Finlay 
(James), Glasgow, 12. Leisure 
Caravan Parks, The Post House, 
Heme! Hempstead, 11. Morgan 
Edwards. Shrewsbury, 12. Wood 
(S.W.), Winchester House, E.C., 12. 

OPERA 

English National Opera produc- 


form, the two groups are too 
different to make easy compari- 
sons of performance. In Sweden, 
Statsfttretag acts as the equiva- 
lent of nearly all the British 
nationalised industries, many of 
its authorities and ail oF Its 
state company holdings rolled 
into one. After six years, it is 
only just beginning to face the 
question how and where it 
develops next and neither Gov- 
ernment nor company is any- 
where near making a firm 
decision. 

In the U.K.. the NEB is 
charged with only a small part 
of Statsffireras’s functions and 
has been sadled at its inception 
largely with the loss-makers 
without being set the commer- 
cial priorities which Stats- 
foretag has been given. It has 
been established less than a 
year and is still facing the prob- 
lems of recruitment structure 
and relations with subsidiaries 
which Statsforetag took four or 
five years to settle. 

There are certainLy lessons 
for the NEB in the way that 
Sweden has introduced a system 
for tendering for social cost 
cases just as there are lessons 
in the way Statsforetag has con- 
trolled and reorganised its sub- 
sidiaries. But as the Swedes 
grapple with the problems of 
what to do with shipbuilding 
and whether to invest in 
further steel-making plant on 
a large scale or not, they admit 
that they, no more than anyone 
else, have found the final solu- 
tion to state intervention or its 
purpose and cost. The real 
differerence with the U.K. may 
lie simply not in the answers 
that have been found but in the 
fact that in Sweden further 
State intervention and invest- 
ment is being challenged on 
grounds of commercial logic 
before they take place rather 
than after. 


tion of The Magic Flute, Coliseum 
Theatre, W.C2. 7.30 p-m. 

MUSIC 

BBC Symphony Orchestra, con- 
ductor Andrew Davis, with Janet 
Baker (mezzo-soprano), John 
Mitchison (tenor) Chilgirian 
String Quartet and Lindsay String 
Quartet, perform Mendelssohn 
(Octet) and Mahler (Das Lied von 
der Erde). Royal Albert Hall, 
S.W.7, 7.30 p.m. 

SPORT 

Golf: Seniors' amateur cham- 
pionships, .Ascot: British girl's 
championships. Pyle and Kenfig, 
Porthcawl. Swimming-. National 
championships. Crystal Palace. 
Yachting: Three-quarter Ton 

World championships, Plymouth. 



COMMERCIAL 

VEHICLES 


“After almost two years of acute recession there are signs of 
recovery in the Commercial Vehicles market, both in the UK and - 
on the continent. Which sectors are expected to benefit most from 
the recovery, and how are British companies placed to face 
European competition?" Terrv Dods worth, our Motoring Corres- 
pondent writing the introduction for the synopsis on the Financial 
Times survey on Commercial Vehicles. This survey will be 
published on Monday, September 27th. 

Many aspects of this industry shall be covered in this one 
major survey. We propose to include articles on the following: — 


Europe 
Exports 
Heavy Trucks 
Specialised Vehicles 

Light and Medium 
Weight Trucks 

Buses 


Design 

Engines 

Components 

Pollution 

Leasing 

New Products 


Japan 

E.E.C. Legislation 
Eastern Europe 
Trailers 
TJJt. 

Middle East 
The U.S. 


An editorial synopsis containing more details on the above 
is available with advertising rates and other details you may wish 
to receive. For this information, please contact Richard Willis, 
either in writing or by telephone on 01-24S 8000 Extn. 704S. 

It should be noted however that the content and publication 
date of surveys in the Financial Times are subject to change at 
the discretion of the Editor. 

MONDAY, 27th SEPTEMBER, 1976 
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Fairdoiigh rises to £2.41m. midten 


FIRST H.VLF lDTfi profit of 
Lennard rairciough have risen 
from £l.Sm. to £2.4im.. on a turn- 
over £14m. higher at £S0.32m. 

The group t i.'ivil engineers and 
building contractors) has 
obtained as much work as could 
rea>ca«ibiy be expected during 
the first six months and the work- 
load is .-still at a good level. 

T!i«? carefully conserved cash 
resources have bt-en maintained 
consistently at or above tin* 1973 
year end figure, the directors 
slate. 

The build in? work of Parkinson 
in the south cast or England con- 
tinues to be the - biggest head- 
ache." but the directors are deal- 
in;; positively with this to put it 
on a. sound basis, 

The already declared intention 
to seek work overseas is now 
turning to reality with the award 
nf a further contract for harbour 
works in Kenya, a stat made in 
Iran of a project management 
contract and the award of further 
valuable work in Saudi Arabia. 
Additionally. the tunnelling 
activity is now established in 
France and ‘-we are exnectina to 
become involved in other Euro- 
p r a n markets using our 
particular expcrti.se in this field." 

Earnings are shown at 12.5p 
!ll.4p) per Hop share basis, and 
12. Ip UO.Sp) fully diluted. The 
interim dividend is stepped up 
from 3.5p not fn -jp — rhe 19 


HIGHLIGHTS 


The rise by three-quarters in the interim results of the 
engineering group Mather and Platt, rather overshadows the 
mere 9 per cent.' rise in the Weir Group's interim figures' 
Mather and Platt's performance was achieved partly through 
energetic cost-cutting. Lex also comments on the much- 
improved interim results fruui L. Ftfirclougli, where profits arc 
higher by a third, and the defence document issued by U.K. 
Optical in its fight against PiUdngton. Elsewhere, Houchin 
preliminary figures have lifted the group’s profits off the 
plateau of the past four years. A strong second-half per- 
formance at the Restmor Group produced slightly higher 
profits for the year. Nurdin and Peacock has produced strong 
interim figures but there are worries about a saturated market 
in wholesale cash and carry. There is more optimism at Auto- 
mated Security which produced outstanding interim figures. 


from the unrealised revaluation 
account. 

The. directors are to recommend 
the consolidation of the com- 
pany's I0p Ordinary shares into 
units of Zap and they also pro- 
pose a bonus issue on the basis 
of one new share for every ten 
old shares held before .consoli- 
dation. 

As reported nn July 13. taxable 
profit for the year to March 51, 
ID76 expanded from £!.(S3m. to 
£2.0Sm. and- earnings per share 
rose from 2.6p to 3.ip. 
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Automated 
Security 
first half 


E. Le Bas 
sees little 
change 


positive cash flow. This year the 

Shipton acquisition jvUl make a „ _ 

small contribution, but in 1D7? REPORTING first half pre-tax 

the full benefits should be felt profits up From £36S,000 to 

of grafting 1,500 systems on to £421.000 on _ turnover of £6-S5m. 

I he company's existing network, against £6.37m., the directors of 
Beyond 1976 the expectation is Edward Le Bas say that prohts 
for continued growth and £!m. for all of 1976 will not 
pre-lax does not look impossible materially different from 
for 1977. The shares have traded year’s £0.95m. 

orders continue to be 


be 

last 


WITH TURNOVER up 30 per in a narrow range since their Export orders continue 
cent, and a profit growth of 35 June requnte, but could be in line satisfactory, they tell . memhere, 
per cent., the directors of for a re-rating. Meantime, the but home market orders remain 
Automated Security (Holdings) shares ar lOp yield a prospective disappointingly low. 

IS na iH "* from' "n r nf/fv say the first half to May 31, 1976 10 per cent. First half earnings are shown 

Lr « SSI. 5Jap pa,d from P™' 1 * has seen a steady demand for to be up from G.91p_to 7.6p_ per 

tiie group's products and 



Nurdin 36% in fr« 
after six months 


;u 


WITH TURNOVER up 27 per cent 
from £fi0.47m. to JT78*4m. and pre- 
tax profits m front 36 per cent, 
from £0.B3m. to n.lSm. in the .six 
months to July 3, 19,6, the 
directors of. cash’ aua carry 
wholesalers. Nurdin and Peacock 
confidently forecast that the full 
year will again result In record 
sales and a satisfactory Improve- 
ment in profit. In the last full 
year sales totalled £J35.57jm. and 
profits were £2.9 lm. 

The interim dividend Is -stepped 
up from l.Sp to 1.43p on half 
yearly earnings ahead from 2.75p 
to 3.7Jp per lOp share. The iota! 
dividend payment for the last full 
year was 3p. 

Tax for the six months took 
£585,000 (£431,6001 and_ the 

sttribu table balance was £542.000 
.(£398,400). - ' 

The chairman. Mr. J. A. Fcncock, 
■ says that with the decrease in the 
rate of inflation the percentage 
■increase in sales is correspond- 
ingly affected and second huff 

• sales to dato have ■ Increased 

against the corresponding period 

by 22 per cent, reflecting this 

trend. „ , . . , 

The existing Sfttincs branch is 
to be extended by some 8,500 
square feer. and a pew branch 
of some 28,000 square lee t is being 
. acquired on . the. Isle of Wight, 
tooth of which should commence 
trading later this year. The new 
branch in Nottingham of some 
70,00 U square feet should be opera- 
tive during the first half of 1877. 


morwage, the Reliance. I 
Mortgage Plan. This is t 
form or bonus reinforced 
being a combination 
profits endowment assur 
decreasing temporary aw, 
This mix ensures th 
reasonable future bonus 
tion. the. two contracts v 
a house mortgage on cm 
while at the ond of the 
only .should the mart 
repaid, but there should 
sum available to the 
Such a plan provides n 
at a low cost and is fh« 
the usual form of wilha 
cover. 


Restmor ; 

second 

recovery^ 


of £4.97m. 


Mr. Oswald Davies, chairman of Leonard Fairclough. 


First hair 
lirs 


Tftrnnri'r 

Profit before ux 

Ta-H'lOII 
Minn-.i'-.-s Jo--» 
Attributable 


roan 

saris 
1913 
] .25, 


. . l.IW 
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Finance 


is—, services, and present business 
sow activity indicates this trend 
continuing for the rest of the 
current year. 

it First half turnover rose from 
sits £S10,U(H> to 11.06m., and pre-tax 
profits were up from £84,000 to 
£114.000. In the June prospectus, 
the directors forecast profits for 
the year of not less than_ £280,000 
against £241,000 in 1974-75. 

As expected, the net interim 
dividend is 0.1625p net — a total of 
rt.tfap is anticipated. First haif 
net earnings per 10p share are 
O.UTp (0.40pt and 1.31p ( 1.03p) 
before deferred tax. 

Profit margins have been main- p^ 3 ^ i _iv„„ irman 


Confidence 
at Crown 
House 


25p share or from 4.76p to 5.51p 
fully diluted. The interim divi- 
dend is raised from O.TCSp to 
0.S12p net — haif the maximum 
permitted for the year. _ Last 
year's final payment was 0.74p. 

Half-year 


DIVIDENDS ANNOUNCED 


Sales — 

Kxundainiii «c.. coujp. 
valves. vchiL'ior. etc. .. 
Aarkul oiu systems 

A FLEXIBLE financial base and Prnfit 

a freedom from short term debt bank iuicr«i 

wilt be used to strengthen the 

market position of Crown House, Tua | ion 

and barring difficulties wfll bring Mirmriue* .... 

better figures in the current year, Prtt. ‘J'whtaid 

Jir. p. m*- 

Retained 


I9TU 
£000 
6vSJ7 
3 134 
2.11! 
i.iV.’ 


4 co 


11 


4Z1 

2IW 

15 


1973 

CW. 

637» 

T..VW 
1.4 IS 
1.512 
444 
nn 
42 
368 
191 
U> 


Current 
payment 
int. 0.16(A) 
int- 4.0 

3213 

4 

051 
1 

1.43 
3.52 
1 

3.54 


Date 

of 


payment 
Nov. 2d 
Jan. 4 


Corre- Total 
sp on ding for 


div. year 


Total 

last. 

year 


3.5 — 


tained in the first sis months, the Partington 

directors say. and the incorpora- In the glassware division. 
The not amountin'* to tion of the Shlplons systems noticeable improvement in the 

«ome clli nOD^f London Scottish bought in April this year should export field coupled with planned 
some JXI9.00D, of London Scottish assjst proBts in the second half, wider penetration of the 

with the major benefits of this domestic markets, gives grounds 


is 

14 

IbJ 


142 


Nov. 26 
OcL 1 
Oct. 22 
OcL 27 
Oct. 15 
Oct. 4 
Jan. 10 
Oct. S 


3 

0.74 

U.S3 

1.3 
3.13 
OSS 

1.4 
125 
S 


3.25 


S.25 

•> 


4.34 


10 

1.4S 

2.67 

3 

3.97 


Finance Corporation's share sub- 

whereby taken* 20^’ acquisition flowing through next for optimism, he states. 

cent, or the London Scottish ye j£* plw V ah Prorf.intc ihe ,f ecnnomic conditions lm- 
share capital. will initially be „ r ^™fmHerwern Prove, the year at Crown House 

applied in reducing short-term in- = roup « nd,!rw * nt 
debtedness. say the directors. 


This will have the immediate 
effect of reducing the burden or 
finance charges and in the longer 
term the broadening of the 


Products, the 

group underwent n^ntetion. s ff ServlMs wil , ^ a betler onCi 
changed its name and applied for , rp to i.i 

re-Jisting In June this year. members are tom. 


Houchin 
leaps to 
£0.93m. 


Automated Security 
Leonard Fairclough 

Houchin 

Jersey Electricity int. 

Edward Le Bas int. 

Mather aud Piatt int. 

Nurdin and Peacock int. 

Restmor 

Scot. Eastern Inv. ...int. 

Weir Group int. _ 

JoTjurg. Consd 130(0 

De Beers Consd int. 12.5(b) 

Dividends shown pence per share net except where otherwise stared, 
v Equivalent alter allowing for scrip issue. “On capital 
increased by rigbts and/or acquisition issues, (a) As forecast in 
June prospectus — total of 0.85 p already anticipated, 
ib) South African cents, increase to reduce disparity. 

(c) South African cents. 


170 


4.3 

165 

2S 


First half 


of opportunities for 


for its services. 

The directors say that 
terms nf the subscription 
fair and reasonable 
agreements are 


At Crown House Properties, a a £0.37m. upsurge lifted pre-tax 
i»75 further development at Cam- profits of Houcbin to £0.ti3m. in 

. Jge and another at Wembley the year to April 30, 1976. At 
will shortly begin but neither of halfway an improvement from 
these will be completed until £130.468 to £31J,75S was reported. 
1377-78. Earnings per 23p share jumped 

The directors policy, of starting from 7.8p to 20p in the 12 months 
contracting activities in any new and the dividend is increased 
area in a small way and develop- from 2p to 3.25p neL 
ins them as experience is gained Turnover expanded from 
and satisfactory results achieved, S2.8lm. to £4.4Dm. Tax absorbed 
lable and the Automated Security looks well w -,|] be continued as opportunities £479.400 (£181.329) leaving the net 

in the best in- capable of maintaining the 35 per ar j se j n the future. balance at £447,003 compared with 


the 

are 


- 

197S 

1»Ti 


XiH*1 

inoo 

Turnnier 

J.D.V) 

Sin 

Profit before tax 

IU 

89 

Current t.is 

7 

— 

Di-fcmd vat 

32 

■H 

Set orofil 

55 

■to 

fnieruu dividend 

n 

— 

Retained 

• comment 

4: 




• comment 

Although pre-tax profits are 36 
per cent, up on the equivalent 
period last year, the shares of 
Nurdhi and Peacock fell 4p to 
74p yesterday. The reason is that 
much or the profits rise was due 
to the rights issue or last year 
while margins were little 
changed. Indeed, the rights Issue 
docs not seem to have been 
justified since The intended 
capital expenditure has not yet 
taken place. After the spectacular 
growth of the past ten years the 
company is wondering how to 
keep its high rating now that the 
wholesale cash and tarry market 
seems to be saturated. The with- 
drawal nf smaller competing 
operations could provide some 
room for expansion, and .com- 
puterised check out systems (to 
be installed in a third of tbe 
branches by spring) could im- 
prove margins; but these will not 
help beyond tbe medium term. 
The maximum prospective yield 
is 7.0 per cent. 
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man 

and 


Beyer Peacock offer 
extended two weeks 


Reliance new 
mortgage plan 


Reliance Mutual Insurance. 
Society had launched a new con- 
tract designed, to repay a house 


A SECOND-HALF Imp 
from £181 £1!) 10 £291,257 
a midway decline and 
tax profits ot Be stme 
ahead from £420,607 to 
for the year to April 
Turnover expanded fror 
to £4-36m. 

Yearly earnings per : 
rose from 12JtSp to 125 
final dividend of 3.5* 
raises the total paynn 
32)603p to 4J33-)4p at i 
£74,352- (£68.205). 

After tax or £21 5,27V 
£211,519 the net balan 
through at £222352 * 
with £209,088. There i: 
transfer of £3.490 to tf 
ture redemption reserve 
retained figure is 
(£137,303). 

The company 
baby carriages 
-furniture. 

• comment 

Restmor's second half 60 
increase in pre-tax profi! 
tmst to its sharp do wo tv 
First six months, took t 
2 p higher to 43p yesterf 
tbe staximum dividend 
yield of 17 per cen 
nearly three times. 2 
yield and p'o of just I 
take into account the" 
nature of the nursery i 
business at a time when 
rate is fail mg and rav 
prices are soaring. Inde« 
the delay in recouping tl 
increases — a problem mj 
by the catalogue sales 
that was behind the cr 
profits performance bet 
first and second halves, 
group is operating currc 
a full order book, partly 
a decline in the numbei 
pstitors over the past « 
years- and is hoping to 
the long-ierm from Mo 
recently announced cm* 
the US 


- <’ 


terests of the company. cent, growth rate achieved in its 'in e iasswarc the policy of £176,034. 

They intend to vote in favour first half, and pre-tax profits this expanding export coverage' will The group manufactures ground 

of a resolution, to be put at an year should reach £320,000 be continued- but the directors equipment, for electrical servic- 

EGM calling for the approval of against a forecast of £280,000. will also be aiming to achieve an '"S- loading and starting of air- 

lhc agreements, in respect of Currently AS has over 12.000 expansion in market penetration crafL 

their beneficial holding of systems on hire with rent reviews in the domestic field in this a r-ommont 

Ml.l coming every year and new in- country. • cum menu 


1.678.(558 Ordinary shares 


per cent.) and recommend Ordi- stallations running at about 15 A property revaluation carried Houcbln's J975-76 performance has 

1 •fhi 


nary shareholders to do likewise, per cent, (though much more in out on March 31. 1976 revealed lifted profits off (the plateau of 
A v holly-owned subsidiary of money terms as systems become that at I3.4S2.600 the value is the past four years. At the 
Samuel Montagu owns 12.1 per more sophisticated!. So .AS has lower than book value by £24.244. interim stage it seemed that 
cent, of the Ordinary and has quality rental income with very The book value has accordingly export growth was going rn 
indicated that it intends to vote few effective cancellations while been adjusted in the accounts, provide the main boost, but the 
in favour nf the resolution. the installation charge ensures a and the deficiency deducted 139 per cent, jump in the annual 

1 pre-tax level seems lo stem from 






THE WEIR GROUP LIMITED 

INTERIM STATEMENT 


Results for 25 weeks ended 25th June, 1976 
Sub/ecr to Audi t 

CONSOUDATED PROFIT AND LOSS ACCOUNT 


TURNOVER 
The Group 


PROFIT BEFORE INTEREST AND TAX 
The Group 
Associated Companies 


Interest payable less receivable 


PROFIT BEFORE TAX 
Estimated Tax 


PROFIT AFTER TAX 

Profit Attributable to Minority Interests 


PROFIT BEFORE EXTRAORDINARY ITEMS 
Extraordinary items: Add (Deduce) 


PROFIT ATTRIBUTABLE TO THE 
WEIR GROUP LTD. 


EARNINGS PER SHARE 


Issue of 5.055.$?? Shores m October, 1975. 


25 weeks 
to 25th 

June 1976 
£'000s 

26 weeks 
co 27ch 
June 1975 
£'000s 

53 weeks 

co 2nd 

Jan. J976 
£'000s 

54,84) 

48,104 

107,805 

4.645 

440 

4318 

274 

8.506 

921 

5,105 

1,746 

4792 

1.715 

9.427 

3.222 

3,359 

1.241 

3.077 

1.365 

6.205 

2.018 

2,118 

113 

1.712 

126 

4.187 

352 

2,005 

512 

1.586 

(463) 

3,835 

112 

2J17 

1.123 

3,947 

3.7p* 

3.8p 

19.6p 

at 25th June, 

19/6, following the Rights 


INTERIM DIVIDEND 

An interim dividend pf 1.54p per share I 1975- 1.4a) will be paid CO Shareholders for 
the 51 weeks ending 3 1st December, 1976. Payment, absorbing £384,000 will be made 
on 10th January, 1977 to Members on the Register ar close of business on lit 
December, 1976. 


TRADING AND PROSPECTS 

The results show a continued improvement, and profit before tax was slightly higher 
in the first half of 1976 than in either half of 1975. This was achieved in spite of the 
effects on Weir Pumps Ltd. of order cancellations from United Kingdom shipyards, 
and notwithstanding a shortage of work-load in our steel foundries and aircraft 
equipment Divisions. 

Extraordinary Items reflect the gain resulting from the repurchase of Debentures. 

In May we obtained an order worth over £40 million to supply desalination plant to 
Saudi Arabia. Apart from that, order intake generally has increased modestly during 
the half year. 


The Board is confident that the Group's progress will be at lease maintained in the 
second half of 1976. 




The Weir Group Limited Cathcart Glasgow G44 4EX 



all markets. Overall export sales 
have seen iheir proportion of total 
turnover fall very slightly from 
the 44 per cent, in Die last 
accounts, but' are expected to 
pick-up sharply this year, since 
they currently represent around 
70 per cent, of the group's order 
book. Although profits growth 
wiir inevitably slowdown in 
1976-77 the interim profits at 
least are expected to show a signi- 
ficant improvement. 'With 
liquidity still strong — at the year- 
end the group apparently bad nil 
borrowings and around £0.4m. of 
cash — the immediate outlook 
seems bright. The shares jumped . 
4p yesterday to 66p. where they 
yield 8 per cent., covered more 
than six times on a p. e of 3 J. 


Peek Holdings 
compensation 


The former directors of Peek 
Holdings and its subsidiaries 
which incurred losse of over £lm. 
in the 15 months to December 
1975. were paid £100.003 in com- 
pensation and termination pay- 
ments. it is revealed in the report 
and accounts. 

As a result of disposals tbe 
group has now been trimmed 
down to two main operations: 
The Liverpool Grain Storage and 
Transport Company and Dickies 
Discount. 

Chairman Mr. John Lewortity 
says in his statement: “it is lo 
the former which we look prin- 
cipally for a solid asset base and 
to the latter for rapid bat con- 
troled growth in both turnover 
and profits. 

Dickies Discount is already 
trading extensively throughout 
the southern half of the ILK. and 
current expansion plans will lead 
to 21 or more stores trading by 
the end of the current year, an 
increase of some 15 or more out- 
lets over the 10 stores , open at 
the begining of the year. 

Mr. Leworthy reports that 
there are now indications "that 
the corner from loss-making to 
profitability has been turned. 


The Saudi Arabian National 
Chemical Industries is' extending 
its offer for Beyer Peacock for a 
further two weeks, until Sep- 
tember 6. It has received accep- 
tances from 4.7 per cent of Be.yer 
shareholders, which together with 
purchases made previously and 
during the course of the offer, 
gives it control of over 47 per 
cent, of the capital. 

A spokesman for Morgan Gren- 
fell, advisers to NCI, said yester- 
day that they ** would have 
liked to have seen it done in one " 
adding that they had “effective 
control which was our original 
intention M ; he remained 1 confi- 
dent that de jure control would 
happen quickly. 

Referring to the absence of 
profit forecasts from Beyer, the 
spokesman said that some “hard 
Tacts " were needed to prove that 
the offer of 25p was anything 1 
other than an extremely generous 
price. 

Mr. Charles Ball of Barclays 
Merchant Bank, advisers to 
Beyer, regarded only 4.7 per cent, 
acceptances after three weeks as 
a “moral victory" and main- 
tained that NCI had not yet 
shown why it was more compe- 
tent to run Beyer than the 
present management. 

One factor which will un- 
doubtedly influence Beyer share- 
holders is the sharp marker drop 
fa fall of 15.6 points by the 30 
share index) id the past two 
trading days, enhancing the cash 
aspect of NCI’s offer. 


and >s expected to be of the order 
of £450,000. 

Details of the transaction, which 
it is Intended to complete before 
end September will be announced 
as soon as practicable. 

CENTREWAY 

approves 

Proposals for the redemption 
at 82.5 per cent, of £250,800 of 8 
per cent, convertible loan notes 
held by G. R. Dawes in Centre way 
Securities, conditional on the 
offering by Dawes of its present 
45 per cent, holding in the 
company to other shareholders at 
23Jp, have been approved at an 
extraordinary meeting of Centre 
way shareholders. 

The share offer, on the basis of 
four shares for every five held 
in Centreways, has been under- 
written by Roberts Wilkie, 
investment managers. Their dis- 
cretionary clients already bold 
173,000 shares (4 per cent.) in 
Centreway and with the current 
market price at 2i)p, down )p 
yesterday, Roberts Wilkie clients 
could acquire up to 1,959,928 
shares. 


ASSOCIATES DEALS 


On August 20, Illingworth and 
Henrjques sold 26,888 Bfibby and 
Baron assented lo share offer at 
47 jp on behalf of associates. 

On August 23, Rowe and Pit- 
man Hurst Brown bought 5.000 
F. C Construction at 7-7jp for 
N'orwest HoIsL 


RHP SALE 

SITE, a wholly-owned subsidiary 
of Ransome Hoffman Pollard, is 
selling MTE Systems to Laurence 
Scott 

Consideration will be based on 
net tangible assets employed in 
the business as at July 31, 1976 


UKO INTERNE. 

With Pllkington's extended 
nffer Tor UKO International due 
lo expire on Friday the UKO 
chairman, Mr. G. C. D’Arcy Biss 
has again written to shareholders 
urging them to reject the offer. 
UKO believes there is no tech- 
nical logic in the merger and as 
an investment claims that UKO 
shares are superior to Piiking- 
ton shares because of their better 
income, earnings and capital 
growth. 

SHARE STAKES 

Leaderflusb (Doors) has been 
informed that Mannin Investment 
Trust has entered into a contract 
to sell 399.000 Leaderftush Ord- 
inary shares to a Mr. GiJardi. and 
that this will have the effect of 
reducing the Mannin sharehold- 
ing in Leaderflusb below 10 per 
cent. 

Winterthur Swiss Insurance 
company has increased its stake 
in Provident Life Association of 
London and now holds 657,500 
(voting) ordinary shares. 


ISSUE NEWS 

LOCAL LOANS 


The coupon rate on this week's 
batch or local loans is 111 per 
cent, against last week's 11{ per 
cent. The bonds are due on 
August 31. 1977 at paT. 

This ueek's issues afe: — City 
of Edinburgh District Council 
(£ljm.). City of Leeds (£im.), 
Strathclyde Regional Council 
(Elm.). Cannock Chase District 
Council (£lm.>, Hastings Borough 
Council (lira.). City of Sheffield 
(£lim.), Borough of Tamworth 
Ufm.), London Borough of Wal- 
tham Forest f£}m.), Yojv -Mon- 
tale of Angelsey District Council 
f£jm.), Lothian Regional Council 
(£ljm.), Dacorum District Coun- 
cil (£tm.). London Borough of 
Newham City Of Man- 

chester (.Fijm.'f, City or Bristol 
f£l!m.). London Borough of 
Hillingdon dim.), London 
Borough of Merton (£i{m.), 
Newark District Council (£)m.). 
RMrtormel Borough Council 
dim.). South Ribhlp Borough 
Council dim.). West Dorset 
District Council dim.), City of 
Salford dim.). 


Victor 


Victor Products (Willsend) Ltd 


Annual Statement 


Years ended 30th April 

1976 

1975 


£ 

C 

Turnover 


3 £55.000 

Pre-tax profit 

7 17.284 

531.333 

After tax profir 

Dividends: 

336.075 

153,016 

Interim paid 

41,411 

37.657 

Final proposed 

62.207 

56.536 

Earnings per share 

8.79p 

6.62p 


An interim dividend of !.083p per share was paid on 26ch April 
1976. The proposed final dividend of l.627p per share will be 
paid on 1st October 1976. With tax credit the dividend for 
the year is equivalent to 16.67% grass and is -the maximum 
allowed under the Counter-Inflation Act 1973 (15.16% gross 
last year). 


The Annual General Meeting will be held on 29th September. 
1976. 


Copies of Annual Report and Accounts may be obtained from 
the Secretory ot P.O. Sox, Waifseorf, Tyne and Wear NE2B 6PP, 
from 6th September 1976. 


COUNTER-INFLATION ACT 1! 


The Treasury have given consent to the declaration by the fe 
companies of dividends -of the total amounts specified 
financial years ending on the specified dates: 


Carrington Investments Ltd. 
LRC International Ltd. 


Birmingham 

£11.417 

London, E4 

£1,858.057 

Preston 

£70.859 ' 

Reigate 

£4.748.053 

Windsor 

£724,836 *" — 

Cieckhcacofi 

£344,326 

Croydon 

£50,000 . 


jrr 


London. 5WI9 £61.050 
London, FC3 £10.154 
London. SW16 £2B7,142 


f^edland Ltd. 

Siebe Gorman Holdings Ltd. 

Hillards Ltd. 

Aeronautical & General 
Instruments Ltd. 

Howard Shuttering 
(Holdings) Ltd. 

The Badufipa Tea Co. Ltd. 

United Gas Industries Ltd. 

Capital &. Counties Property 
Company Ltd. 

Scottish English and European 
Textiles Ltd. 

F. H. Tomkins Ltd. 

Dixons Photographic Ltd. . 

Beyer Peacock & Co. Ltd. 

Status Discount Ltd. 

S. Hoffnung & Co. Ltd. 

Cowan de Groot Ltd. 

Published by the Treasury as- required by the above A 


f i » 


London, SWI 

£115.777 

' -'-■i 

London, WC2 

£55,560 


Wednesbury 

£280.905 


Edgware 

£993.173 


Chard 

£168.628 


Hull 

£80.000 


London, EC2 

£953,879 


London, N1 

G45.029 
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BL0CKLEYS LIMITED 


(Facing Brick Manufacturers) 

Further Progress 
despite Government restrictions 


The Annual General Meeting of Blnckleys Limitt 
held an 24th August, 1976 at Wellington, Salop. The fol 
is the circulated review -of the Chairman and M a 
Director, Mr. T. J. B. Wright, ; B.Sc^ C-Eng^ M 
M.I.W.E.S.: — - . 


It is with a combination of pride, disappointmer 
regret that our last year’s results and report cm activit 
put before you. 


- I am delighted to reiterate my statement in the i*-- 
report that we have obtained permission from the n 
authorities to extract our day -minerals for the next 51'--. 
without any restrictions, save those called for by 
engineering. This virtually means that the Con 
production can be doubled; our reserves are enormous- 
than 80 years at present consumption rate. Ail those con," 
with Blackley's affairs have agreed that the echievent- 
such a permission places us in a very strong posinur 
confidently expect ‘that planning permission for the h> 
of a new plant along the north- of our existing prod) 
units is to be granted. 

In. 1975 the modernisation of our plant p 
planned.- During the commissioning of machinery 
to replace a considerable labour involvement, we c'xpe: 
all the setbacks which we anticipated and which are i 
in such an exercise. In our case the problems created ) 
part of the machinery were far greater than we were fl 
to expect frpm British engineering. We have now takei 
to remedy these shortcomings and'l expect that the prod 
will run more smoothly in 1976. 

• Now I mention, the more difficult aspects or rum 
business in a Marxist orientated community. For th- 
three years our profits have been subject to tbe Price Coi 
1973. after spending £l£m. in previous years bn modemi- 
we had built and had started to operate for the first ti 
full production, a completely unified plant capable of n 
all that was. required for the high quality section * 
building industry in which our market has traditionally 
This plant in 1973 did all that had been expected of «t 
wise. We were subsequently told, -however, that nur peri 
profit margin was to be based on the best two of the pr 
five years. lit' 1975 especially our selling prire* 
deliberately contained in order that we did not conn 
conflict with the Prices Code which is the banc of m: 
Notwithstanding this, we have made a post-tax pro 
£155.791 winch covers our dividend three times. 





We are advised that the Price Commission has grae 
accepted that we have rectified the sin of making too 
money for our shareholders. We shall continue to res* 
limitations imposed upon ns by this legislation- with a 
resources available to us. 

The Balance Sheet- shows that we .'have substantial • 
balances in excess of our requirements for capital co - 
ments. These balances, which have been invested oufeic 
business in order to maximise returns, partly arise frou . 
restrictions imposed on the amounts we are permit/ 
distribute as dividend. ” 


At the time of writing, the profits for the current 
are- at a similar level, to those nf the previous year but K 
pity that we are-still -not. allowed to ebargs a .-realistic prU \ 
our bricks; we are therefore denied tbe opportunity .of crt\. s 
larger resources for. future investment and distribute' : 
shareholders which latter court* is apparently, eonsn 
ImmoraL 


’ ■*)]** 
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s ' ^awan de Groot Weir reaches 

ai : *■* :• : '■■■■ / ’ -j’ . THE_last few years,:. tha- <Hratmue4o increase at -the ralr 

¥ h. - "\' s o ‘ Co ? Wi ^ ” have- experkmcea so far. “ w ean corn!- iTh A df* 

i* !"■ .iiSrtmp deafflnirxn a widely dcnlfr look forward to an Ji /WwW% firx ‘frtf’H'W* 

*.‘^*-* . ■*.’.«* range .of: produce, excellent year with significant J . * falBll R 

'■u^ =-v r% • .» an wtiato dlwwifiett arowtfc” d^Lr -a. til 


■j ’ . THE last few years, r.tho - eon timic ^o increase at -the ralr 

of C#*»a do Gjwws havte- experienced so far. “ we ean coml- 
iigJjiup deaihwj in a widte^r denti? look forward to an 
- ' ea range, of ^products, excellent year with significant 
.ran wiajly . dlmsiSea srwifc" :: - . 

•: ;-s* i of customers, reports As reported on August W, turn- 


Mather & Platt 
up at midway 


RuUrns and Mooredan will 
main as separate divisions 


r flf • HIT . jnrtitiiilinl IISM. J. “““ ""“.I Uintciii, iuk ojin til dujiu uiiriinsi io uir .--loch in n i.hd 11 

- •• y dividual l.w)2p net <1^62p adjusted). from £3.0Soi. lo £3 .36 m. for ' the Kwiisiwl-. Such mm-uum an- Iisu.iiry tors say that yeai 

, ' . Ine toys and gutwarc division half ve.tr to June an 1H7K_ held. for Ok purpose of coDsidL-nni: dlu- should romrortahlv 

.policy was planned as a -contributed 14.6m. to. turnover A n j ,u e directors ire oontident dends - °*h«al indicoiiuns ar nai avail- ', n n a tionarv increase 
® mechanism to mini- and SB nor cent, of Drams- the ... . .^ inc “ ,r . ors are co w ahie vUi-ibcr divnii-i-ds .unc- rnid arc mnauonary increase, 

he effects of- nrivAno nWiri^i Dni i hapHiAiom /KirioiAn thox Lhe group s prof;rcxs will be inrrrimr t«r finals and ihr» ‘viib-diviMons Earnings per M jp ! 


1 r PROFITS be Tore iax of general Bullens and Mooredan will 

BOARD MEETINGS engineers, Mather and Platt rose remain as separate divisions 

loiinwimc (.(4110.1 1 u-.'S iww noufi. it from £I.44m. In £2. 53 m. in the within Oiltspur Furnishing Hire, 

or Board miviinss io ihc siocii lir.it half of lflTti and the dirtre- BulJons handles about 50 per cent. 

«l-. Such mci-iiiiKs arc usually tors say that year-end profits of all hirings of furnishing and 
,p P . urp ^.P f C0B * ,,1 '- ,na,! d, '|- should comfortably exceed any flaoreoverings at U.K. exhibilons. 


« mechanlsSo to S„f 2EV „ r And the directors are confident unc.-rm-ii.rc inflationary increase. Mooredan rs engaged in the hire 

' V le effects of advert d^iriLf^nd^hardwa?^ dWision U,at Lhe « r P u P' ! * PfORnss will be “mw-ims w finals and ih- ^nb-diJiMons Earnings per 25p share for the of furniture and "props" Tor 
" condition* mm u artw * tTkJ at ,Ba9t maintained in the second siwwn briaw an- ii-s^d numb on um first six months were 4.Sp (2.Dp» film, television and theatrical 

- - w i .^ hr i l3m ^ ■x? .**" th ^ half. year s liDieuibii-. an d Uie net interim dividend is companies. 

' ^ Russian shop division £tL32xn. and Earnings per share, following , , . lrth TQ?D *X „ P lifted from o.S25p to lp-last 

. . the group well 4 per cent, and the machinery the riehls issue last October arc ‘merlins:— Arthur Bell. II. Brawnier. ,„, al ... ... o 

tno .chairman, tells . a oayment o £ £5.000 is bemt? c? n 


half. 

Earnings per share, following 


and the net interim dividend is rom.oanies. 
lifted from O.S25p to lp^last 


s t. 

'.Jsea^ 

'■ v*r. 

. 


A payment of £5.000 i» : bei ng S.7p, but the interim dividend, is Finals:— AuwiaiL-d tuiru 

BUflB.to a director in connection raised from L40p to 1^4p a share Coreoratiou, Sratib cros. 


.T° U P hf reDTKnent from offiM. net-the previous total was 4.3p 

!rJfc Meetmz Abereom Rooms, KO, £rom pre-tax profits of £B21m. 
confirms that if ..sales, on September 17 at noon, aswks. a« 


niwrimi.— .umur dl-ii. ii. crammer. tntal .c *J FRTn Trnm r 

L. Ganluvr, Nu-Swilt lodusincs. Prarl FMrS i total WJS —G6ip from pre 
AKuranw, sinugh Esinr-s, a. U. siuln. tax protiu of £4 ,72m. 

Ciudlea&c First half turnover was £49^Sm. 
cwontmi.jSoMc^ against I44^!ra. The profit is 

intsrinu:— struck after interest of £1.13m. 


[CENT ISSUES 


EQUITIES 



Turnover - ».mi 48.104 

Group RTOtit 4.665 4.31S 

Assodaies profit ...... 440 274 

Interest payable .. — . 1.746 1,713 

Profit before tax ..... 3.354 3.8T7 

Tax 1.541 1.313 

Net profit 5,1 IS 1,712 

Minorities !U 158 

Eje inordinary credit* P12 "Wi 

Aunbotablc .. . . 3.517 1.103 

* Dcbilc. 

The directors say the results 


FUTURE DATES 
Interims:— 

Baxter Kell 

Bodycotc Ititcraauooal 

Brocks Croup 

D-.-soudcr tiros _... 

Ceocral Invi-ators * Tnule s 

tyoo Si Lyon .. . . 

Morris & Blabcy Wallpapers . 
Finals:— 

Aurora 

EvpiTOPiB Trade & T>an-4»rt 
Eos - 4 Cisruiis 


Scottish 

Eastern 

advance 


Hlgb .Low I 


a ur. r.i (£1 J28m.) but before tax of JLiAdlCX 11 J 

Sept. 2i £i59m. compared with 10.68m. 

«25 ?i The directors say greater effi- ndvranAA 
sT-m! 9 ciency in overall operations has 3 Cl . V 3 XIC6 
s,..p». 3 resulted in improved margins 

Sc»t. 2 which have compensated for the PRE-TAX PROFIT for the six 
down-turn of business in Europe, months to July 31. 1976 of The 
Sept. 6 The group has a remarkably Scottish Eastern Investment Trust 
s.’pt’ *. good order hook, home and over- advanced from £1.4m. to 1 1. 64m. 
Sue. =; seas order* noth beiog some 19 including interest of £170.671 
Auc. 54 per cent u»> on on last year. Cash against £173.223 anil after man- 
■ flow has been satisfactory - and agement expenses of £88^37 com- 
horrowing Jet els have been con- pared with £74.857. 


| LA \ l £214* Betty EarifmFdXSSl.gZes, f i 4 , dOd - , O.0 - 
' ; J2 |Borthwk* JTbw.1 bOp. 67- -1 45.5 1 2.0; ISA 6.0 

™ ?a Baa *« ; kpCS .,£26 1 ...... 1^51.52 — ( 5.3, - 


: — — 1 lhan In either half of 1975. 


revenue was little changed ai 
£325.1:14 r£326J8k) for lhe year to 
June 30. 1978. revenue before tax 
wax £160,5y7 . (£161,424 1 and lhe 


See Lex 


This was achieved in ■spite or balance available to shareholders 
the effeers nn Weir Pumps of £9B.74G (£99,512 1. The dividend 


iruster^ 


iH»»bFo Life Amur.. 187 — 6 jMJ.7Si — 'it.6' - order cancellations from U.K. is lifted from 1.4p to t.35p net 
-f '■ ;«io ' 1^7 lrl BuiMei-K ^SO -5 25 I S-l’lS'S £ Z shipyards, and notwithstanding a per Ordinary share. 


iPSiQ 111 li'j 'u.ih_ ~~ % - „ I - - miiwaiua, miu nui wun-iirtnuiug d pci uiujiiary snare. 

A'?.- — i SJsJ2 S2 luetunrn Iiws.'yso." ".sa.e5 _fl 07 Qis *- 1 — > OB — shortage of work-ioad in , steel Invest moms wore valued- at 

* 112 L ae ^Toinx SJLU..; ,108 ~ - foundries and aircraft equipment njwm. (fiMSm.1 at the year end 


divisions. 


and net current assets stood ai 


Giltspur’s new 
furnishing hire 
company 


FIXED INTEREST STOCKS 


Extraordinary items reflect the I2X0.3SJ (£292.4771. 


a|5i 1976 ; 

^ e~! I 

— | Hi|(b ■ Law i 


eain resulting from- lhe re-pur- With recovery from the world Furnishing Hire, has been formed trnfranVcd me. 7ij5 - a "ur. 
chase of debentures. In May the recession now firmly established fallowing «He integration nf ' nc,lir -'' Sji 3- S5-®5i 

croup obtained an order worth mosi leading stock markets, in- Buliens E-.iubiuon Hire and .'tin . «rrM-s vsirt: ffu? llathk 
oyer I40m. to supply desalination eluding New York and London, Mooredan Hire, both subsidiaries ’proft before i ax l,(>aa.3U Lffiajas isZLOri 
plant to Saudi Arabia. Apart from have provided a favourable back- of Giltspur Expo industries. The Tas aw.its l.ioi 


After tax up from £0J17m. to 
Id.tMjm. earnings are shown to 
have risen from l.oln to 1.79p 
per 25 n share and ibe interim 
PW dividend is lifted from 0.875 p to 

ti ^ T Ip net. Las: year's total was 3p 

• _ p:i'-l from earnings of 3.1p. 

IFv The net a>set value is given 

as 130p (115pi. 

Sis monlhs Tear 
1976 1B7S 1973-TC 

fTiltsplir Kr.my-.-4 inmin-: 1 I'T.TP'. Ms 444 1.96C.46.7 
I formed '-rifninyi-d me. 71 j jlj 7b5 617 1 .i;.S.!V91 
n i Gross incotr..’ 1J*: .tCO 1.634 a»3 2.3SS.0.M 
,on n ' ftili-r*. ,1 ltn.bTl 174.213 157.477 


I — 100 ■ 100 I Agricultural Monpi-n LS% Bind IB7B— .... 100 I .. . 

26/8 93lg 97i: BlrnuagbcBi (City uf| 15£ lied- Xiock 12BS_! BBl* — 's 
I - 10 | T^fl-T. Asia fsterlmjn t‘d.Prt. Ucd. Prf. dpi., lu 

,17/12 9 lattnpion ISiJBe-LSiorU J3K2 9 :~i- 

I 3/9 toia W ;MW lieiil Water 3% UixL PrT. 1931 : 10 

, : - 89S : S3B»4.'Nat. Uiwl 3ouU £S^ Guar. K«es 1981 S9B5«— l , 

; - 61033; BlOOj Nro Bnumnd' (Brovim^i ofi SfJt- ’.SlOti +ij 

1/10; 10 9Ic-*totNncnitJi TTater P? Ked. PrL Xtk. UEL.. 9U -i« 
|12|11| 93441 99 i*(Roj-bI Tot. Mint. 9i^ Be-L 19<ti 991* 


"tT r that, order intake generally has 
increased modestly during the 

half year. 

00 ; .. . . Statement Page 12 
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ground for equity inveotmem, new company will be based at p-'r prt !i ' : ,., d . ^ 
although there was some Hounslow. Middlesex, and at the pr>ara dii-i 
deterinrutinn in lhe home market National Exhibition Centre. Available nni 


“RIGHTS” OFFERS 


Policy at 

Group 

Investors 


towards the end of the year, re- 
ports the chairman. 

The net asset value has tended 
to follow’ the New York market 
rather Than London, and there 
was little change in the first half 
when London moved ahead hut 
Wall Street fell hack. In the 
second half the London share 
indices were almost unchanged, 
but the asset value increased by 


ti”.7C2 084.1*8 1.101 .*v 
!«‘.SDii 517.172 1,719.741 
4 41J44 Tl.lHS, 

— — 6.473 

917 136 7S* 60S 1.634.180 


Viable remnants of BSCB 
to be reconstructed 


I Latent 

Beiiunn. 19 

l Data 

I * I r iBlgb 1 
i3tb7 ;27/8 ■ Lib . 

819 \ 6(10! 2 U 

13/8,(10/9 ; 67 ; 


Mock Clra-ma 4* 1 

•j Priro : — 

j ; : r . 

Allied C/ilIraris _..^...l 110 .—7 


llYcMUia but the asset value increased" bv LOAX STOCKHOLDERS in the period increased 34 per cent, from 

... HIS annual statement, the nearly one fifth, closely in line financially .stricken British Sleel £i57.96m. to £2 12.07m. and pen- 

chairman of Croup investors Mr. with Wall Street, in make a rise Construction-; (Birmingham) may mom sums assured showed a 

D. T. Davenport says that the of IS per cent, from 49.4p to eventually convert their holdings similar iniprmement from £31.ftm. 

ini nrohlPms That nfflicf thP 3M 3o nor sh.ire far ih.i fiill-voar « r tO share eapltal m a new com- to £42.hSr.l. 


Ua Anna Sues. _..., 

. B raliy Lenlle 

2 'CbartrrlmJI Finnnrc 


< 2S^*.+ 0r special problems that nlflict the 5S.3p per share far the full-year. 1Pl ° sh r are m 3 "«» »"■ , °raf 42 ^'*J; t 

' “ U.K. are at least becoming better The main portfolio Adjust me ms Many farmed to reconstruct the 

-~ iia ~ - 7~ understood, and It is pocsiWe io during the year have been n S and'^mh A/ricJ ZeaIand ’ FlJ1 

iiipm draw some encouragement frnm further reduction of the U.K. «roup, in -inch they would held a .. oulh .Africa. 

61 :-s" such factors as the present rising equity portfolio and the early sale a a ....-.uu.u 

2pni -l. 


ai ,- 3 such factors as the present rising mv «r«. v . - . - „ . 

Spni— 1« trend in company profiis and the of the remaining investment? in ® 

J6 -ii= imminence of the Ion*' awaited South Africa. The value of North trus ^ es ‘ rJu ‘ Lj w Dcben t ^ re C^ r ' 


aris^ 


-10/8 il7/9 I 18i«' Uit'Enir iiiuuu'i ' J6 ‘—11- 

t •26/8 '24/9 I 3* ; 24 -Ho^g ltr-hinxia 24pm— 4 ’ 

*. J13/8 110/9. 54 1-, fiols Kwi^ Fil ,Tvrc» + KN.i BSipin — i; 

12J»- 16 : LmvcII <Y. J .1 10|.n-4« 

*.119/8 124/9 : 217 , Iffl Aaii-mai WeMmimtec. : 214 +t 

-‘.[26/7 .! 8/9 2TJ 4 i £a itfenHiait Im-I.„ 25 — I- 

*. 19/8 : 1/10 231 i 219 [Rmd lull 224 

I 6/8 • 3/9 SOB- i 138 IKuivntrtv Mmcklnro»b ..... 1 207 -t-3 

. ; 2/8 ! 8/10 25 • 23 ISowm-I Cltv Pmti • 23>«- 1 

. [19/7 187/8 i . 74 is! eiijjfiOOWMun,; ; 72 —1 

. ilO/8 ; 2/9 ! 5M* 1 28 lYernno Kutiioae.^ 29 

. -18/6 ■( - - / Ml i . Pi !lVi**,<>ro Mlniiu. 135 + 2 

.17,8 l'ICl 87 [ E8 !Wtiir«-n«n I ml 92 -S 

d{ — ; — E4 / 4? {WuMtiHtv-BiimiBh BO 1 


contribution from North Sea oil. American equities now exceeds Poration. say that such a 


, The Board nevertheless believes that nr the equity holdings in the £_e J n ' Ihl 

that it is wise to pursue a policy home market, which are down to ? ,a i*able iR.ormation to be in the 
or substantia] overseas diversilica- 30 rer cent, of total assets. interests of the stock holders. 

Imn ho InIK nu.nhnr* M-otin-. Sr. Ali.rv Avn F.C. naming, however- Hat proposals. 


lion, he tells members. 


Meeting, 3, Sr. Mary .-V\e. E.C.. 


As reported on August 20, gross on September 15 at 2.30 p.m. 

Syltone in stronger 
position for growth 


Cautious 
optimism at 
Negretti 

The first half of the current 


drafted hy a committee of unse- I NtSfitlli 
cured crediior.i and BSL'B. may not ® 

be formulated for their vote for The first half of the current 
some time, at least not before the year at Negretti and /umbra must 
end of I!»7i5. necessarily be aiTected by some 

BSCB's quotation has been sus- order hooks which still remain 
pended far eight months and LDC depressed. However, chairman 
has been advised that this is likely Mr. R. E. Ford says that he is 


, ><«, , i»*"' inflation date usually last -day for tfrallns frw of stamp dunr. a Pin cine flfl i^HI 11179 I93l~ 19 10 continue until the end of 19»7 cautiously c 

.fjijTx t Z.H -1 A f '»- ,(M&' HFtgnrra i»*ed onprospeems estimate, d Dividend rate paid or MvOllil/M V 7V UA at the earliest second half 

"a Pan caotial. cover based on dividend on foil ckpiuJ. p«“ Pence LDC has been told by BSCR improvement 

.• e ^FiBn^b^m“^ecnB d ar d: oiiMr^ffidS? wumnr° U fw J 'i97iL 1N sprrE of the diflicult trading cularly within the Dyson Group that there is no prospect >\ the performance. 

- assumed, t cover allows for conversion of shares nor now ranking conditions in which Syltone and this is reflected in the limited resumption of interest payments . r - DOrt ^ 

ends or, ranking ohfir for restricted dividends. —Issued by u-nd or. mwMipri .during the last 12 increase in croup stocks of 10 per of the £2lm. Loan stocks and 11 


LDC has been told by BSCR improvement 


cautiously optimistic that the 
second half trill again see an 


groups 


- assumed, t Cover allows for conversion of s! _ „ 

ends or, ranking .only for restricted dividends- -issued by imior. operated # during the last 12 increase in Group stocks of 10 per of the £2tm. Lnan stocks and il r U n” rroiTm irta rv" s tatenion ore’- 

<>'■ ^ s; Si/wS inffii. 

a. with reouanisatioD. merger or take-over. * introduction. «isncd to «n a stronger posiuon to face the iniiLiiondry values. Lapitol ex- BSCB. stocKnomeri.wo.iia ^ recede 1975 advanced from £26230 
JABohnrat Jeuers tor .fully-paid 1.. 1 Pmviunnai sir future than for many years, the pen dit ure during the period was oven on the most favo urable £27u5is and earnm^s per 23n 
■d anonnent tetters, swim warrants. * Afrer .suspension. chairman. Mr. J. A. Cleg” says £16953a against a budget of basis, a very small repayment. L “'Jl" ,i..n /« 9m P P 

' - ■ ^ his annual report. p23 000 The budget for 1970-77 O^aniwti'of changes made In 

1 While it is only on the 15 d . , . the year under review were made 

nii>a»in« cirfi. that ni i Ko mniru.nl _ •*> “I? >ear ena oruLr input at | inn late far anv si-^ni'icanf henpfil 


An reported on August IS in a ' 


While it is only on the en- 


__ g, - ■- .• t * 1 

J Ml 


iobert Riley \\i// 
4 oldings)Ud. = TnBT = 

following main points are taksn from 3- Kjlll * 

. statement made by Mr. R. Cutteridge at <=» || ||| u, 
Vnnuai General Meeting in Rochdale on ^ 1 1 111 ^ 

. 24th August 1976: ^ T ijp ^ 

'Group profit for the year is £91.160 
ft com pares with a’ figure of £105.748 
- Am previous twelve months. 

. Directors recommend that a final dividend of 13.015 per 
. - tie paid which, with last December's interim of 3.5 per 
make a total for the year of 16.515 per cent, and this 
glares with a. total of 15.1 1 9 per cent, for the prev ; ous 
»e months. The increase is the maximum permitted by 
■ Iptmenr Tegisration. 

1 ^ 'jter operating company has been working to maximum 
1 ' :icy for the whole of the year and both have experienced 
. jressure o/f profit margins which resuin from a lower 
of economic activity. 

••"g the last year the Company has consolidated its high 
" mjj in the industry, maintaining its reputation for quality 
.-■■* ervice, bath technically and commercially, 
report, and accounts were adopted. 

Lcopy of . the Chairman’s statement is contained in the 
1 and accounts, which can be obtained on request from 
scretary, Stoney field, Rochdale, Lancs. 


INTERIM STATEMENT 


Kineering side that at the moment SJ.™ Vumlin- CdORLal tno late [or any significant benefil 

the group is fee line the benefits vc??hihlevcland his M a. 1 T 10 he f et ’ b “ l group is now 

or part efforts in terms or enabled^ directors in most areas Milt 113* Lite b ?i. tcr , .l ,|EC * d t . t ® de ?,\ wi,h , ,he 

research, development and cx- Sr lhe "SSm 1! ichteJ! 1V1UlUtt “ cHffcult.es vhirii still confront 

pi oration of markets. Dysons and | me Mttern 55 the first half of 197S ordi- industry as a whole, the chairman 

L.C.A. arc more than holding Sf v LSL orders n.-ry new premiums of Cnloniai stales , . . , 

their own as a result of broaden- ih rnut ;hauL the ve-ir from i poor Mutual Lire Assurance Society A» lulj 24. Indttslnal and 

ing tbe base of their activities KSnine was s^n m X exuon ™ r « I 9 P er cent to £1.7lm. and Lntnmerc.a I Finance Corporation 

and both these companies are hnsinn^ 8 ’ ne ’' premiums on pensions neid — 0.n{)0 Urdmarj shares. 


For the first half of 197B ordi- 


to £27u,515 and earnings per 25p 
share u-ere f*.yp <b\$pi. 

Organisation changes made In 
the year under review were made 
too late, far any significant benefil 
to he felt, but the group is now 
better placed to deal with the 
difficulties v-hicfi still confront 
industry as a whole, the chairman 


and both those companies are 
ready to seize opportunities as 


kncii.a.v ne’I |,IC(IIIUIII3 U,l 

TSifipn-nt »( « pnitiuCh 


-they occur in both public and at j onas Webster {Engineers! 
private sectors of industry. was stepoed up and the proriuc- 

Generally the chairman views lion of a new winch range and 
Lhe future with a confidence step up-step down speed boxes 
which he would have been unable far use on compressors and 


inlled £0.9 lm. asainrt £0.92m. Merlins. M'inchcsier House, E.C, 
Ordinary sums assured far the Sopiember 23 at noon. 


to express 12 months ago- 
For the year ended March 31, 


pumps as supplied by Drum was 
introduced 

The complete range of power 


ramXV" ^, mS ««* nffx ^ w:is ‘ revered" and 
d ir,.™i jr? adapted to mndern methods nf 


SWISS' ■*, , *? ,a LS™ 0Ver construction with considerable 

£5.3im. against I4.83m. cpsf g(lVins ant j in fhc curron , 

On a CPP basis, pre-tax profits year a decision has been made 
emerge as X1H9.000 (£407,000). to take up all spare manufactur- 
The group managed to maintain inc capacity inclusive of sub-con- 
liquidily satisfactorily over the tract machining hy the intrnduc- 


perioci although this meant 
restraining capital expenditure. 
Stock turn, on the other hand. 


this meant rion of newly developed Drum 
expenditure, prnduers. 

other hand. Mooting. Bradford, Sepiember 



6 months ended 
30th June 1976 
£000s 

tmover 80.31 9 flg oo.cwu., 

ofitbeforeTaxation 2,413 1,802 

ofit after Taxation t 1,158 865 

irnings per ordinary share . . . 

(basic) 12.5p g 11. 4p 

vidend per ordinary share • ^-°P 3.5p 

'ha charge for taxation for 1976 is estimated and based on Corporation Tax of 52%. 


6 months ended 
30th June 1975 
COOOs 
66,300 . 
1,802 
865 


Iditianat points made by the Chairman. Mr. Oswald Davies r C.B.£., D.CM. r J.P. 
Qur workload is still at a good ievel 

Our cash resources Jiave been maintained consistently- at orebove the 1975 
year end figure 

Further contracts have beenobtained overseas in Kenya, fran, Saudi Arabia 
and Ranee 

The market for our industry is not helped by the further cut backs in public 
expenditure 


lonard Fairtibugb Limited - Sandiway House." Alortjiwich - Cheshire CW8 2YA 
Teleplione: Sandiway 883885 Telex: 669708 

CIVIL ENGINEERING ■ BUILDING - TUNNELLING - SURFACE MINING 
MECHANICAL ENGINEERING 


has improved in unit terms, parti- 14, at 2.30 p.m. 

RESULTS AND ACCOUNTS IN BRIEF 

AFRIKANDER LEASE— R.-wtn !ir tos;- gVLMMi prnft' ■ TdX ml 

rear u/hli-J June Id. lire ulrvuiiy knviru. • Pn’Ii-rniw iliwd'-nd fii.fi VI 

Mining as-iuis. niTO6.4Til in3R7.444i. N.'i itfi.fiMi. Eiinnngi pt-r shar. i.il ■ii.DUp> 
nirrent liaiiiliik-:.. R4.MI iUlfl.Kh'i. C/iainiian says Nonhampinn suh.idian 
MpjUbs. Joli.innr-«,bura. S«-nirinhor IT hjs iradi-d .11 ha-aX t-.-i-n l- v.-l mh.-» 
ALEXANDERS HOLDINGS «Kard main Marvh SI and hall nr forni<-r ilril>T»hip 
dcaliTBi— Tarnovi-r for Ms monihs io prfmi<« ai Morihanipinn has horn lei. 
March 11. W76: U.lni. <is.4ni.i Croup Rrni coniuit-nci.-i In Ciclob'-r tli« year. 

TT— T a: lluddi-rs/icld and Anun-nlain 

hare been anpn-ciablr n-ducL-d 

— ■' " ■ " ANSTOH HOLDINGS farom.*n> 

_____ _ d.-veloDmcui and devi-lop.'rsi— Rranlis for 

ffffiT rear ended April 3 aln-ady repun<-d 

* Croup fixed aai-ix. CI.~im ■ r. Tm > Not 

L-urrmt asm'll,. ilSe.Tb'i iHJsWJH- 
Cbairman says rdfo nr <ak-s in daic t- 
bvins niajnialDod M-viinE. lirmhiun. 
September n at SM 0 m. 

ASSAM INVESTMENTS— Re-iiilK 1‘ir. 
renarted Aokusi C. Group fis-.d as*' i' 
n.lim. i£4.J4ni..i. lavesimcins ‘I nim 
im.TSm.i. i.urroiii a.-iSi-:s ir Kin 
■ ir.Gm.i and lublliur-s riiim <£4 .!Kiip » 
Mwiiiic 40, Si. Mary axv. EG., b'.-n'-. ra 
ber 11 it I— 13 p.m. 

EX-LANDS— Rebuilt: 197:. ;.lr-a.lv 

tnawn. Qnofi-d invcstnii-ms H'5 13< 
1 114(1.31 5 «— nia rfci-l lalui.- MM.T-JI 
i £—5.727 ». Ummoud gia.^T <^anK ‘. Cur- 
rent asset;. £162.1Tb <£h7.992i, li:ibi]lni-« 
- 191. 3B4 < LlH.lili. Mi-i-nna 23.13 CUT 

Road, E.C., Swronib-.-r l:l. at 1.14 p.m. 

nrlnrl 1 7 mnnrhn pnHpri ALBERT FISHER CROUP ilruli and 

1. vcaoiable wholnaa linn, motor n-tu Irina >— 

1975 31 St Dec. 1975 Fliuit dividend, U.12to matdnjt 0..litip 

s fflOftc i0.55Cpi for year i-mh-d Mae ::i. IS7I1. 

* l _ wwwo TuriKiVi-r. I5.3m. ni.3em.i, Pre-tax pro- 

) 147.672 lit I49.I3H iIM.ISSl nicludlac i-sceptiotial 

debit. 110.971 mill. Tar. £T7.21jn 
' 4,3/0 i£5i.54G). Earnlnas per share. 0.55n 

> 2,394 KINTA K ELLAS RUBBER ESTATES- 

Rt- soils for year ended March 31. lDTfi 
already known. Fixed as-v.-lh, fl.2Sm. 
) 2o.4p I'l.llm.!. Net currem abS>-ia. XHfi.uul 

one i £139.719 1 . MeellnA. 1-4 Great Toner 

* • ‘ O.-COP sin-i-1, E.G.. fiepirinbrr 9 at iionu. 

"_.r THE KWAHU COMPANY.— It. Mills 

Tax Of 52% rear to end Juih» 1&J8 ilr>-.idy knnwn 

tavebtincniK iiahftn i. viuthii 

T. : — — assem £43.fi4 S iT>14,505i. lurrmr hamti- 

i//o'e r Ft F nr M .iP ih« 03.076 (I67J59-. Wcsii-rn Sehtliun 

aHd Development Company owns -M..7 per 
cent, of the Ordinary. It us expect. -d mr- 
n-ni year's accouiitN will khvw iH-ncrit of 
additional funds from 1873 RjBbis twin-. 
Meet ins. 23 City Road. EC. S»-pu inie-r 

at or -above the 1975 “mcmullen and sons mro«en.i- 

□vuiouu¥biub is**- second Interim dividend. o.flTi.ti maHnn 

l.225p. per 25p share for 1B75-7 i: pay 
. Srstcmher 30. 

a. Iran, Saudi Arabia marling industries— R esuin. year 

ended March 31, 19<B, reported July 14. 
Group Uxed assets C!. 29m. iHJ!4in.i. Net 
, . nirrent assets n.9m. fli.ifim.i— over- 

CUt backs in public drons £0Jl7m. ■ lO.Khn. I. Meet ids. Kennedy 

fin'd. ^.IV- Sentftnbcr l?. at noon. 

PYE (frotendl— No dividend for year 
‘ • ended March "SI, 1»T6. ProQt. £32^00 

(£290.687 tleScIt i after exceptional credit 

£99^45 lfl45J14 debut. Tax £8.347 
- IET3.121 credlii. Exrrsnrdlnary credits. 

. . " . £44.385 <1130.31 ddiltsi. Earnings per 

u fNiMahira P«/0 1VA 250 8l “ rC ' “■•P (2 .' l !tn 1(1351 ■ Kh,:d as3CU - 

HCn * unesmre UWo 4TA £SS7.WI3 in.OTm.1 n« enm-m asters. 

£143.4K (£411.790 net cunem Iiahlhtiesi. 
JDa/yB Mi'i-uoa. Dublin Sepiember 13 at noon 

ST. GEORGES LAUNDRY fWORCES- 

L1RFACE MINING ter>— F inal <U$>p ntaklnc n..v,p isjuu-i. 

Turnover war ended Fi bruorj 25, lKfi 
£115 11(1 <IF'J4 S77 * I'rnon ne» profit 

; ; £21(539 ..ripr us. £31 M3 «!:n.252>. 

Ejrnlau per 10x> share LOp a.afipi. 




NUKDlIfcPEACOCK 

the Cash and Carry wholesalers 

Turnover and Trading Profit for Half Year ended 
3rd July, 1976. 

52 weeks 
ended 


Trading Profit 
before Tax . 
Taxation 


3rd July 
1976 

5th July 
1975 

3rd Jan.' 
1976 

76,839,000 

60,469,300 

135,574,000 

1,127,000 

830,000 

2,907,000 

585.000 

431,600 

1,516,000 

542,000 

398,400 

L39L000 


The figures shown for tbe two half years are unaudited. 

The Directors are paying an interim dividend on 
the Ordinarv Share Capital of 1.43p per share (1975 
— 1.3p per share). This interim dividend will be pay- 
able on 27th October, 1976. to members registered at 
close of business on 1st October, 1976. 

Sales for the six months show an increase of 
27% over the same period last year whilst profits 
have increased by 36%. 

With the welcome decrease in the rate of infla- 
tion our percentage increase in sales is correspond- 
ingly affected and in fact sales to date since the 3rd 
July, 1976, which have increased against the 
corresponding period last year by 22%. reflect this 
trend. Subject, however, as ever, to Government 
policy and the general economic situation your Board 
are confident that the year will again result in record 
sales and a satisfactory improvement in profits. 

Your Board's policy of reviewing closely oppor- 
tunities for expansion of existing Branches and 
establishing new Branches has had the satisfactory 
result of enabling us to arrange for: our existing 
Staines Branch to be extended by some S.500 sq.ft., 
the acquisition of a new Branch of some 28,000 sq.ft 
on the Isle of Wight, both of which should commence 
trading later this year, and the building of a new 
Branch in Nottingham of some 70,000 sq.ft which is 
now proceeding on schedule and should be operative 
during the first half of 1977. 

J. A. PEACOCK. Chairman. 


APO 
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House 


Leading contractors in the field of 
electrical and mechanical installations for the construction 
and heavy engineering industries 



Years ended 31st March 

£000 

1976 

1975 

Turnovsr 

62,855 

57.236 

Group profit bafarstex 

2,125 

1,685 

Earnings psrchsra 

3.1 p 

2.6p 

Dividend cover 

1.7 

1.5 

Retained surplus including deferred 

tax 1,280 

1,294 


28.4p 

8.25p 


* Record profit before tax, for the first time exceeding £2 million 
= 1 : Net liquid funds up £4.2 million 

* Maximum permitted dividend increase 

* Contracting order books at 1 st April 1 976 exceeded £75 million 

* 1 976/77 group turnover expected to be more than £80 million 

* Overseas contracting interests steadily expanding 

Patrick Edge- Partington Chairman 


A copy of the report snd accounts may be obtained from 
Crovvn Mouse Limited 
at 2 Lygon Place, London SW1W 0JT. 


/ 
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APPOINTMENTS 


J. Burrough heads 
new division of 
Racal Electronics 


BSC has 
half share 
in Alloy 
Steel Rods 


financial Times Reporter 


Occidental agrees 
to State stake 


FINANCIAL TIMES REPORTER 




Racal Communications has 
appointed Mr. John Burrough to 
head a new division specialising 
in planning and design of moni- 
toring and surveillance systems 
for world markets. He also 
becomes a director of Racal Com- 
munications Systems. Both com- 
panies are members of the 
RACAL ELECTRONICS GROUP. 

Air. Burrough was in Govern- 
ment service in the communica- 
tions field for 30 years. He joined 
the Civil Service as a Principal 
in 1947 and became Under-Secre- 
tary in 1967. For the past six: 
years he has held senior posts in 
communications in the Civil 
Service. 

it 

Mr. Alasdatr S. Auid has been 
appointed an executive director 
nn the Board oF ALBERT MARTIN 
HOLDINGS'. 

★ 

Mr. John F. Shaplcy has been 
appointed marketing director or 
GPO PRODUCTS He joins the 
company from Pnrvalr. 

* 

Mr. Peter Desl’nrges. export ad- 
ministration manager of Johnson 
and Johnson, has been elected 
chairman of the Council of the 
SOCIETY OF SHIPPING EXECU- 
TIVES. Mr. R. Michael Blunsom, 
export office manager of Robin- 
son Bros., has become deputy 
chairman of the Society. 

★ 

Mr. Roy Smith, the BRITISH 
PRINTING CORPORATION direc- 
tor responsible for the Sun Group, 
is to become the corporation de- 
velopment and technical director 
based at Print House. Mr. Clive 
Bradly will become chairman or 
the Sun Group in adilion to his 
present responsibilities for the 
commercial printing group and he 
will also join the main Board of 
BPC. The appointments are from 
September I. 

* 

Dr, D. P. McHugh has joined 
the group marketing directorate 


of the WELLCOME FOUNDATION 
as foot-and-mouth disease pro- 
jects manager. He was formerly 
director of production and deve- 
lopment of vaccines for Pfizer in 
Latin America based in Brazil 
*■ 

ALUUTE MANUFACTURING 
COMPANY has been formed to 
provide an on-the-spot service in 
seamless guttering for domestic, 
industrial and commercial pre- 
mises It is an associate of 
Windowcraft The Board of the 
new concern comprises Mr. J. T. 
Dennon. chairman: Mr. R. 
Horrobin. managing director; Mr. 
A. Smith, financial director: and 
Mr. D. Woodward, marketing 
director. 

* 

Mr. A. J. Smith has been 
appointed ‘deputy general 
manager. international risks 
division of CGMMERCLVL UNION 
ASSURANCE from. September 1. 
★ - 


Mr. G. Frank Cole is to join the 
Board of JAMES COOKE AND 
SON as chairman from September 
1. He is to succeed Mr. Basil Cooke 
who will become president. Mr. 
Cole is chairman of Crane's Screw 
(Holdings) and was the founder 
chairman of the National Exhibi- 
tion Centre. 

★ 

Mr. Ronald J. Hancock has been 
appointed managing director of 
LEYLAND CARS’ new components 
manufacturing division. SU 'Butec. 
He was previously managing 
director of Leyland's Indian sub- 
sidiary. Ashok Leyland. 


Mr. George Coleborne has been 
appointed managing director of 
UNILION EXPORTS. 

+ 

Mr. Frank McTighe. formerly 
managing director of PPR Security 
Group, has been appointed 
managing director of MINT 
SECURITY, a subsidiary of the 
Birmingham Mint. 


Johnson and Firth Brown has 
sold its 115 per cen». stake in 
Alloy Steel Rods, of Sheffield, 
to the British Steel Corporation 
for £374,000.raising BSC’s stake 
in the company to 50 per cent. 
The remainder is held by tbe 
Arthur Lee and Sons private- 
sector steei group. 

Capacity at Alloy Steel Rods 
is to be increased from 45,000 
to 65,000 tonnes a year by a 
£lJ25m. development Though 
the scheme will, officially, be 
financed internally, it is likely 
that the capital injection will be 
made by the two partners. 

BSC’s decision to expand tbe 
range and quantity of alloy and 
stainless rods produced by Alloy 
Steel Rods for wiremaking will 
mean the rundown of its bar and 
rod mill at Stocksbridge. also in 
Sheffield, with the loss of just 
over 200 jobs. 

That is likely to take up to 
a year. Talks are continuing 
with the unions and staff on 
redeployment in tbe area. The 
closure will not affect the rest 
of the BSC complex at 
Stocksbridge. 

The plant at Stocksbridge was. 
BSC said yesterday, too old to 
warrant tbe major investment 
needed to meet international 
competition in tbe production of 
heavier rod coil weights. 

Alloy Steel Rods is almost 
wholly engaged in the taire- 
rolling of BSC-produced stain- 
less, alloy and special billets to 
rods and is a major supplier 
both to its Stocksbridge wire 
department and to Arthur Lee. 

The deal is the second in 
recent months in wbich Johnson 
and Firth Brown has divested 
itself of rod mill interests. 
Earlier it sold its Manchester 
wire rod mill for £4m. to Man- 
chester Steel, whose Norwegian 
owners Elgem-Spi server ket then 
ammounced a £500.000 equip- 
ment spending programme. 


ANOTHER major American oil 
i company. Occidental Petroleum, 
I has conceded the principle of 51 
! per cent, participation by the 
j British National Oil Corporation 
j in its North Sea activities. Occi- 
i dental is the operator for the 
Piper and Claymore fields. 

Occidental’s chairman. Dr. 
Armand Hammer, who was in 
London for publication of his 
biography Larger than Life, 
said yesterday that his company 
had submitted detailed proposals 
to the Department of Energy 
which could lead to the corpora- 
tion’s gaining the right to 51 per 
cent of the oil produced by the 
j Piper and Claymore fields when 
' they come on stream. 

It is understood within tbe oil 
industry that negotiations 
between the company and the 
Department of Energy are far 

advanced and most early differ- 
ences have been ironed ouL 

Dr. Hammer also says Occi- 
; dental will certainly be among 
tbe companies bidding for pro- 
duction licences in the fifth 
round, for which the application 
list opened last Friday. Appli- 
cations must reach the Depart- 
ment of Energy by October 5. 


Mr. Anthony Wedgwood Benn. 
Energy Secretary, made is a 
condition of the fifth round that 
oil companies awarded licences 
accept participation by the cor- 
poration. in any future commer- 
cial discoveries. 

The jacket and modules are 
in place on the Piper field and it 
should be producing oil through 
the pipeline to Flatta. in the 
Orkneys, by the end of the year. 
Piper, in block 15/17, is calcu- 
lated to be capable of a maxi- 
mum rate of production of 
240.000 barrels a day when fully 
operational 

The Claymore field develop- 
ment began a year later than 
Piper buL although less rich, 
with a maximum production 
potential of about 140,000 barrels 
a day. it has been developed in 
record time and should be on 
stream by the third quarter nest 
year. Both fields' will produce 
via the Piper oil pipeline to 
Occidental’s terminal at Fiotta. 

Occidental is the operator for 
a consortium in which it holds 
a 36.5 per cent, interest. Iis 
partners are Getty Oil (2345 per 
cent >, Thomson Scottish (20 
per cent.) and AIEetf Chemicals 
(20 per cent.). 
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Private air clubs face 
unlimited liability 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 



JOHANNESBURG CONSOLIDATED INVESTMENT 
COMPANY, LIMITED 


(Incorporated in the Republic of South Africa) 

DIVIDEND NO. 101 

A final dividend (No. 101) of 130 cents per share in the currency of the Republic 
of South Africa has been declared in respect of the year ended 30 Oi June. 1976. This 
dividend together with Dividend No. 100 of 40 cents per share paid in January 1976 
makes the dividend declared out of profits for the year 170 cents per share (1975: 165 
cents per share). 

The dividend is payable to members registered in the books of the Company at 
the close of business on 10th September, 1976 and to persons presenting to the London 
Bearer Reception Office Coupon No. 101 detached from share warrants to bearer in terms 
of a notice to be issued by the London Secretaries and published in September. 1978. 
The dividend is declared subject to conditions which can be inspected at or obtained 


from the Company’s Johannesburg Office, the Office of the. London Secretaries (Barnato 


Brothers Limited of 27 Austin Friars. London EC2N 2EY) or the London Bearer Recep- 
tion Office (40 Holbom Viaduct London EC1P 1AJI. . 

Subject to the said conditions, payments by tbe London Secretaries and the London 
Bearer Reception Office will be made in United Kingdom currency at the rate of exchange 
quoted by the Company’s bankers on 27th September. 1976; provided that in the event 
of the Company’s bankers being unable to quote such a rate of exchange on that day. 
then the currency of the Republic shall be converted at the rate of exchange, quoted 
by* the Company’s bankers on the next succeeding day on which such a rate is Quotei 
* Dividend warrants will be posted from either the Johannesburg Office or the Office 
of the London Secretaries, as appropriate, on 7th October, 1976. 

South African Non-Resident Shareholders’ Tax at the rate of 14.74% and United 
Kingdom Income Tax will be deducted from the dividend where applicable 

The Share Transfer Books and Register of Members will be closed from 11th 
September to ISth September, 1976, both days inclusive. 

UNAUDITED PROVISIONAL CONSOLIDATED 
FINANCIAL STATEMENTS — YEAR TO 30TH JUNE, 1976 


SUMMARY 


1976 


Profit attributable to Equity Shareholder? B26.865,600 


Earnings per Share 

Dividend per Share — Interim 

— Final 

—Total 

Net Asset Value per Share 

Total Number of Shares 

INCOME STATEMENT 

Income from investments 

Surplus on realisation of investments less provisions 
Trading Profit before charging interest and deprecia- 
tion 

Profit on sale of marketable properties 

Fees and other revenue less administration expenses 


378c 

40c 

130c 

170c 

4,987c 


1975 

R27.470.000 

386c 

40c 

125c 

185c 

5.754c 


Deduct: 


Exploration expenditure less recoupments ... 

Interest paid less received 

Depreciation - 

Provision for possible losses on foreign loans 


Profit before taxation 
Taxation 


Profit after taxation 

Outside shareholders’ portion of profit 

Preference Dividend 


Profit attributable to Ordinary Shareholders 
Ordinary Dividends 


Profit retained 


BALANCE SHEET 

Investments — at cost less provisions 

(at market or directors* valuation) 

Loans 

Marketable Properties and Mining Prospects 

Fixed Assets 

Mining Assets 

Goodwill arising on consolidation 

Current Assets 


Deduct: Current Liabilities 
Net Assets 


Financed by: 

Equity Shareholders’ Interest 
Long and Medium term Loans .. 
Outside Shareholders’ Interest 
Preference Shares 


7.105.600 

7,105.600 

(ROOO’s) 

(ROOO’S 1 

25.114 

28,098 

3,015 

3.941 

22,180 

15,371 

689 

928 

1,500 

1,963 

52,498 

48.301 

15.434 

11.837 

5,940 


3.S45 

5,534 


4.507 

2.776 


2.097 

1JS4 


1,388 



37,064 

36,464 

5,241 

5,038 

31,82.7 

31.426 

3.720 

2.718 

1,238 

12SK 

26,865 

27.470 

12,080 

11.724 

14,783 

15.746 

167,919 

160.115 

(315.500) 

(385,413) 

17.924 

14,048 

26,733 

22.969 

59,136 

294297 

50.746 

45.851 

3J)9S 

3,948 

141.579 

120.767 

468,035 

39R.995 

126585 

115,498 

341.050 

281.497 

181,456 

170.362 

128.083 

79,062 

21,509 

17.073 

10.000 

15,000 

341.050 

2SI.497 


NOTES 

;i) The increase in exploration expenditure is due to additional provisions being made 
this year in respect of certain expenditures capitalised tn past years. This has been 
done in tiie light of current economic and political uncertainties. 

(2) The trading profits are higher mainly as the consequence of improved results from 
the coal mining and industrial subsidiaries. 

(3) The increase in fixed assets arises mainly from capital expenditure incurred by 
Consolidated Metallurgical Industries Lid. in the establishment of its ferrochrome 
plant at Lydeabtirg in the Transvaal. 

(4) The higher level of borrowings flows from the draw-down of the S33m Eurodollar 
loan in September of last year, as well as from increased borrowings by the 
operating subsidiaries. 

By Order of tbe Board. 

ALBERT ROBINSON. 

F. J. L. WELLS. 

DIRECTORS 

Head Office and Registered Office: 

Consolidated Building. 

cur. Fox and Harrison Streets, 

(P.O. Box 590), 

JOHANNESBURG. 

24th August, 1976. 


PRIVATE FLYING clubs and 
business aircraft operators 
throughout the UJC face the 
prospect of unlimited liability 
(subject to proof of negligence; 
for the death or personal injury 
of club members or others flying 
as passengers in their aircraft. 

This could occur if tbe 
Government, through the Sec- 
retary for Prices and Consumer 
Protection, implements sugges- 
tions by the Law Commission in 
its Second Report on Exemption 
Clauses, that clauses m contracts 
which exclude or limit such 
liability should be rendered 
void. 

While the existing law says 
that aircraft involved in non- 
international carriage shall be 
liable to a maximum limit of 


£37.450 for death or personal 
injury, in practice hona fide 
flying clubs have either been 
exempted, or required to provide 
insurance cover for a much 
lower liability limit of £10,700 
per passenger. 

The changes in the law now 
proposed would, in effect, mean 
that flying clubs and business 
aircraft operators would lose 
such exemptions, becoming ex- 
posed to tbe possibility of un- 
limited liability. 

In the light of this, the 
Department of Trade has asked 
flying clubs and business air- 
craft operators for their com- 
ments, and it is possible that tbe 
department may hold a meeting 
of all interested parties before 
the final changes in the law are 
settled. 


THE RETURN to buoyant condi- areas and outside exploration 
lions in the market for diamonds expenditures have been cut back* 
is reflected by sparkling half-year Labour negotiations are currently 
results from De Beers. Net profits in progress in an effort to reach 
for the six mobths to June SO have an agreement before the present 
jumped to R147.8m. (£94 Am.) contact expires at the end of 
from R1 09.5m. in the first half September. • _ .. 

of last year, the 1975 total being He warns- thot If the C anadiaft 
H220.7 ul Furthermore, the 3975 Government continues to support 
figures were before an extra- the Jnten»ttonal Monetary Fund 
ordinary loss of R8m. which gold, sales proposals without 
resulted from De Beers Botswana instituting : md to the nmei the 
Mining ceasing to be a subsidiary, industry ^wriU be in a very serious 
De Beers is lifting its interim position, 
to 12.5 cents <Sp) but states that , 
this ts in line with the intention 
to reduce the disparity between 
interim and final dividends. For.. 

last year there was an interim of- _ .. ■ JL Ljl t rnm 

S cents and a final of 20 cents. De *f‘ te ' n F?^ JSSfif "minffi 
However, there seems no question jts CM* and base m 


Industry. The mine and i 
been on a care and mai 
basis since November. 

* * * 


united tin areas of ■ 

Jimp: output oT (In CWW 1 
per relit, grade), 3 to raws. Ft 
to cad Jody 1976 , U» tonnes to 
UC 3 a toiun- 3 ). 


‘Johnnies 


MclNTYRE EARNS 
LESS FROM MORE 


pays moi 

IMPROVEMENT in 


of” the current year’s final bring ^rations. Canada's McIntyre 


a® -svsisffffs *&’£’ ffsa 

SnffSni™ Of the current year as against 

wtoTr 58.91m. or S3.76 a share for the 

The latest half-year seammgs - .... apo thb 

are inflated to b modest extent share 

by the results of the Diamond 5 ™gL&?g > f-552 

Pgrejm Mag an d TradingCompany ^gcase jjJSPtj defined 
which became a subsidiary on J™ 

January « previously only Us RtTer coal division 




tbe tax charge has advanced after Tons arevious* from 

] *iE*isr5E m B i ssas *** *«•> 

The basic rise in earnings of coa } were recovered^ 


reflects the still buoyant market ^p^^i^coal trans^rtation 
for tmall gems and a recovering ■ ■ •— ■■ 


_ JL ff c< £Sl l *?j: costs are “seriously impeding the 
demand for-larger stones factors company’s efforts to expand its 
which should bring a welcome ™ ar £ ets y within and outside of 
reduction in De Beets’ diamond Canada," says the company's 
stocks which amoun ted to R340m. R. B. Fulton. 

(•.19am.) at the end of last year At Madeleine Mines, higher 
—coupled with a full six months pn^ for copper and silver more 
benefit of .South Africa s 1 1 .3 per jjj an compensated for a modest 
cent. devaluation of last decline in the amount- of ore 
September and also of January* milled with tbe result that earn- 
3 per cent rise in gem prices, mgs for the past half-year jumped 


On the basis of a 33 cents total 


to $685,000 from $84,000 pre- 


dividend for 1970. De Beers would viously 
yield just on 11 per cent, at test 

night’s London price of 194p and MINING B RIEF S 
would return considerably more, r 

of course, to a non-premium Our Perlh_ correspondent re- . 
payer. These historically high ports that WestraUan Sands has 
yields, however, are only to be resumed full-scale beach mmeTal 
expected in view of the civil mining operations at its Western 
unrest in South Africa and the Australian Yoganup deposit in 
political uncertainties facing response to increased demand for 
South West Africa which provides Umenite by the European pigment 
a sizeable slice of the group's 

profits. 


AN 

half earning s of Job* 
Consolidated brings tbe 
the year to last June to 

<£17.3m.) compared with 

in 1974-75. The latest 
per share are 37s cent 
against 3Sfi cents, last tip 
ever, the final dividend 
increased to 130 cents 
Broking a total of 11 
/109.3P) against 165 cent 

Investment income is 
lower at R25m-, while sh 
ing profits have come 
R3m. from R3.9m. Tradin; 
on the other hand* have 
KffiJS m. from RI3.4m. t - 
Improved results from ■ 
mining and industrli - 

sidiaries. 

In the balance-sheet, 
lugs have risen to R128 
R79m. as a result o( U t 
down last year of the $33 J 
dollar loan pins . i.| 

borrowings from' the t ? 
subsidiaries. I 

As far as the current £ 
concerned, a sliarply 
revenue can be expect* 
gold which provided 24-8 
of investment income in 
Diamonds and platinum, 
should contribute mor 
income from the induslrL 
ments may not be much- 
The modest increase in t 
final suggests that “Jt 
takes' a reasonably confid 
of the outlook. The sha 
£13} in London yeslcn 
assets at June 30 equal le 
(£32) per share. 


T* 


HOME CONTRACTS 


MCD has £3m. Fiesta 
component order 


METAL CASTINGS DOEHLER. 
Worcester, has won a contract to 
supply transaxle clutch housing 
pressure die castings for the 
recently-announced Ford Fiesta. 
The order, worth £3rn., involves 
production of half-a-million hous- 
ing castings over tbe next three to 
four years. Delivery began 
recently with shipment of the first 
batch of 5,000 castings to the Ford 
Motor Company plant in Bordeaux 
for machining and finishing and 
thereon to the Fiesta production 
plant at Valencia. 


Chevron and the N ini an Partners, 
and for the development of the 
Kinian field east of the Shetland 
Isles, the platform is being _ built 
by Howard Doris at Loch Ki shorn 
on the west coast of Scotland and 
■when complete will be towed 
some 400 miles to its location In 
the North Sea. 


A GIANT WITH 
PROBLEMS 


Warning over 


A second quarter deficit of 
8654.000 (£372,000) by Canada’s 
premier gold producer Giant 
Yellowknife Mines makes a half- 
year loss of $633,000 (£3 80,000) 
compared with a net profit of 
$242,000 or 5 cents a share for 
the first six months of 1975. 

During the past half-year, the 
average price received per oz of 
gold produced fell to $120.70 as 
against $170.73 previously, thus 
wiping out the, benefit of Increased 
tonnage milled and consequently 
higher gold output 

The company’s president Mr. 
J. R. Smith, says that operating 
costs are being reduced in all 


oxygen i misuse’ 


oxygen to “ sweeten " ft 
a confined space when th 
pbere becomes stale. 


A WARNING on the danger of 
fires and explosions due to the 
misuse of oxygen is given in a 
leaflet issued yesterday by the 
Health and Safety Executive, ' 
Clothing and materials which 
do not burn readily in air will 
burn fiercely and, in confined 
spaces, frequently lead to fatal 
accidents if the atmosphere has 
been enriched by oxygen, says 
the leaflet 1 

It says that in shipbuilding 
and construction, it is a common 
but dangerous practice to use 


NCB to rev 
opencast pin 


THE -NATIONAL Coal ! 
to revive a plan to sta 
cast mining on 200 acre: 
at Deborah Wood, Co. 

The Board, which h; 
been refused plannii 
misssion for the site on c , 




uiuaoiuu iva tuc one kill k ^ V1 r— * 

tion grounds, estimates !»• .5*2 
produce 250,000 tons of c f x * 


two years. 


SIGMUND PULSOMETER PRO- 
JECTS, part of the SPP group, 
is to supply pomps and associated 
equipment for a major regional 
sewerage and sewage treatment 
scheme to serve the town of 
Wigbecb and surrounding villages 
in Cambridgeshire and Norfolk. 
The contract, worth almost 
£270.000. has been placed by the 
Peterborough sewage division of 
the Anglian Water Authority. 

★ 

TAYLOR INSTRUMENT COM- 
PANIES (EUROPE). Stevenage, 
Herfordshore, has won an order 
worth about £61,000 from ICI to 
supply control instrumentation 
for a new Cumene plant currently 
under construction at North Teas. 
* 

MARCONI MARINE, a GEC- 
Marconi Electronics company, has 
concluded negotiations with 
Shell U.K. Exploration and Pro- 
duction for the supply, installa- 
tion and commissioning of equip- 
ment for six Sbell/Esso oil 
platforms in the northern North 
Sea. These are Brent A, B. C, D, 
Cormorant A and Dunlin A 
Worth about £400,000. it will be 
the largest contract so far under- 
taken by Marconi Marine in the 
UJ\. offshore area. Each main 
radio station is based on a 
Prospector 1 kW transmitter, 
which will provide simultaneous 
radiotelephony and radlotele- 
prioter operation. Emergency 
requirements will be met by the 
provision of an ^ SSB 400W 
transmitter/receiver complete 
with built-in auto-alarm. VHF 
air/ground contact will be 
through a 1302/A transmitter/ 
receiver, while VHF platform to 
supply ship communication will 
be via a Marconi Marine Corvette 
SS 55-channel radiotelephone. The 
company Is also to supply a non- 

directional MF radio homing 

beacon. When the installations 
arc complete a Marconi Marine 
radio officer will be assigned to 
man each station. 

+ 

SALEM ENGINEERING COM 
PANY- has won, through its 
Herr-Voss division, an order 
worth about £250,000 from the 
British Steel Corporation for the 
Ebbw Vale works of BSC 
Tinplate. The order Is for a tin- 
plate coil inspection line capable 
of uncoiling and recoiling prime 
and second quality tinplate strip 
at speeds up to 518 mpm and 
91.5 mptn respectively. 

* 

iff A VERES, of Wariey, West 
Midlands, has obtained a £}m. 
order for two stx-tonne medium- 
frequency crucible-type melting 
furnaces and ancillary equipment 
from Frith Brown Castings, part 
of the - steel division of Johnson 
and Firth Brown. The furnaces 
are to be built by Maveres to 
designs supplied under licence 
from Demag Metal tgewinnung. of 
West Germany, and Hill have a 
melting me of 2,200k? per hour. 
Wide ranee of alloy steels, alloy 
Irons and carbon steels for wear- 
resistant and general engineering 
applications. 

+ 

IRISH BRIDGE, of Belfast has 
been awarded a contract worth 
more than £ 100,000 for on-site 
fabrication and installation of the 
oil pipework in a North Sea pro- 
duction platform. On order to 



TRW sets Second Quarter 
and Six Months’ record. 


TRW Inc, a major international 
supplier of high technology products 
and services, reports record second 
quarter sales, earnings, and earnings 
per share. 

Second quarter sales were 
$743.8 million, an 11% increase over 
1975 second quarter sales of , 
$667.1 million. 

Earnings after taxes and earnings 
per share rose 31% and 34% respec- 
tively, reaching $37.8 million, or 
$1.18 per primary share compared 
with restated net earnings of 
$28.9 million or $.88 per primary 
share a year ago. 

1976 first half results also set 
records.Sales reached 
$1,4663 million, compared with 
$1,275.9 million for the first half of 
1975. Earnings after taxes reached 
$64.3 million, or $1.95 per share, a 
highly favorable comparison with 
restated net earnings of $433 million, 
or $1.25 per share for the first 
half of 1975. 


TRW STATISTICAL SUMMARY 

(Dollar amoun ts in millions except per share data) 


SECOND QUARTER 

1975 

1975 



(Restated) 

Sales 

i. $ 743.8 

$ 667.1 

Pre-Tax Profit. . 

72.9 

52.0 

Net Earnings. ............ 

37.8 

28.9 

Earnings Per Share 



Primary 

1.18 

.88 

Fully Diluted 

3.03 

.84 

Dividends Per Common Share....' 

-35 

30 

SIX MONTHS 



Sales 

.. 2,455.3 

2,2753 

Pre-Tax Profit. ... ..... ....... 

123.7 

‘ 79-3 

Net Earnings^ 

' '643. 

433 

Earnings Per Share 

. _ 


Primary. 

7J?5 

2.25 

Fully Diluted..-...: 

1.75 

1.21 

Dividends Per Common Share.... 

.65 

30 

Common Sharia 

Outstanding. 

27,57 0,000 

-27,278.000 

Aveiage and Equivalents 

28,496,000 

27,694,000 


rv 


; s. 

-Oil W 





These record-breaking figures 
were aided by excellent performance 
from TRW units serving domestic and 
international automotive original 
equipment markets. Significant 
contributions were also made by 
other TRW units, including those 
serving commercial data communi- 
cations, automotive aftermarket, 
energy products, and defense and 
space systems. 

For further information on TRW, 
please write for a copy of our latest 
Quarterly Report. TRW. Europe, 

Inc, 25 St James's Street, London 

SWlA-lHA. - . 

A COMPANY CALLED 


-*lL 


Scientists perform pre-flight check on TRW-built Viking Biology 
Instrument, now analyzing Martian soil for life. 


TRW 
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S. African yield gap shows 

downward drift in market advertising 


Singapore 
SE to allow 
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‘JGLO AMERICAN group's 
Steel - and Vanadium 
which Newmont 
Bank hold large 
stakes, - has dost com- 
year of record profits 
[K)i v 30 and forecasts a 
pQl^mprovement during the 
• -.‘ear. 
i'.-jrecast. made; try the 
' !•*!>’. . Mr. Graham Boastred, 

■ ,‘ v muaL review, is subject 
- Icfory shipping arraxxge- 
_ 4 _' it , export, steel and to 
- % pj reasonable demand 

. ; ■ -* Hum.” 

' also reflect the acquisi- 
v' ‘.. a local producer of 
. • ie alloys, transalloys, for 


JOHANNESBURG. An gust 24. 

ISCOR. - Availability of export 
orders ensured capacity -opera- 
tion, with a good market over- 
seas for semis and finished 
sections. 


BY OUR OWN CORRESPONDENT 

THE SOUTH African stock uiar- per cent, deposit scheme which 
ket continues to drift down, with took effect on August 1 and the 
the Rand Daily Mail 100 Index August figures should be much 
now on 180 while the list of new lower. 


lows is mounting, reaching 50 
last week of which half were 
Industrials and the other half 
Golds. 

In previous bear markets the 


The fall in the gold price and 
the increasingly widespread 
view that a .further slide to S90 
is probable were other adverse 
factors, and the risk remains 


total has gone as high as 70 on oxxhcr ° f a £» nd devaluation or 
.’ On the Vanadium side, which I Growing volume but so far JJJJgj more stringent import con- 
prabably accounts for about 40 ] volume remains comparatively ™ company results 

percent, of profits, recovery was !■“•«■ « a t>°ut R2m. per day. J™ or «inipan> jJJJJJ 
noted in-1976 and in the calendar i For the first time in 13 years a jonhnues to i)e surpnsin 
year an improvemeni of 9 per yield S*P has emerged, with long ta liTEsi 7ST dill all 

cent m volume on 1975 is on the I term government stock yielding paj * 1 ,c ' v ** 


reflecting the period to June 30. 
Asea South Africa, a subsidiary 
of the Swedish group, raided 
profits for the half year from 
R0.7m. to R1.5m. and forecast 
total dividends maintained :>t 
least at 15c per share, a target 
The two yield structures were w hi c h looks modest enough with 




.{test* yar than 
iDMtad (hi than 



.73 1974 1975 1376 


cards.. . j 10.4 per cent, and the average on 

Mr. Bo list red ascribes- the iin- 1 Industrials a shade under 11 per 
prove mem to pipeline, projects | cent 
in Alaska. Canada, the North 
Sea and Russia and says that in l vfniPhirP 
the- next twelve months three; iJll-UClulC 
new Yanadiuro-producing. facili- 

w^ W one b of C wS>h^^t^eVd's i in ,ine * very briefly in 0ctob€r * hiH wa7 eirolncs of 2Se: Hend- 
N?« tonacG “ “ H ^ 6W S ! 1974 ’ triggering off a recovery lers Metal, an office furniture and 

«rw«Ti = ...» I in Industrials which was only durables manufacturer, was up 
a posslp_im>_of over- 1 reversed this year and at that f rom Ri.4m. tn R1.7m. net for 

E5iS2 %»- llme ,he hasis on both indicefi its year and raised the dividend 
believes that demand stimulated was q« npr rt . n t irk,. 

^^asaj»r! sr a 

The Rand devaluation enabled l course - reflects the obligation for construction group, was sur- 
HiehveM tn win arfrfiiinnai ! institutional investors to invest prisingly buoyant with the 
port orders after 1 art September ! 52 per cent - of iunds in W™'** dividend up 2c to 29c and a fnre- 
- 'hxed interest securities, and in cast of maintained turnover. 

open market conditions would though not necesarily profits, in 
certainly be higher than the pre- the current year despite the 
sent 10.4 per cent. This proviso depressed construction sector. 


but Mr. Boustred warns that 
continuing cost increases are 
eroding the' advantages gained 
by the adjustment. 


.apart, huwever. ihc emergence The main 


TV share Tedelrx. 
has been offered 
point for equities in due course, from London in the past few 
1 Sentiment has not been helped days, showed half-time earnings 


“extreme pressure will be put 
on shipping through South 
African ports and Maputo." 




l»anun i i »?\ir 

Syzin TnUu^ 


. .-'.hveld shares, which has 
1 ie total issued share 

- ' 58.2m. shares. 

r 9m. shares cntild be 
iring the current year 
lers : of convertible 
mark and Dollar bonds 
i with the two major 
• . shareholders and the 
’s forecast of higher 
takes this potential 
"--mta acconnt. 

i for sLeel in the 
in the past 12 months 
; jned. hut with cost 
continuing at a high 
1 per cent., the same as 
1 rise in the controlled 
vested was gazetted in 
^|sing the average price 
■ton to just over R200. 
. d is exporting about 
Output for 250.000 tons! 
_ .mts for a big slice of 

- rican steel exports other 
.e by the state-controlled 


has been from SA 


Didier expects small sales gain 


proVem H e?t h in^ihe^riomLtfc 0 m?r- 1 of - the - fiap should be a positive whose _stock 
ket unti 1977, maintaining profit- 
able exports will be crucial and • by - fibres. “which of 41c and should at least main- 

showed a crude deficit on cur- lain last year's 23c dividend. 
__ rent account of R292in.. with which puts the shares at 120c on 

Apart "from "other” costs; the!’? iports at a new high of R648ro. a prospective 19 per ccnL yield, 
recent rise in coal costs by 50! Hnwev er. this reflected a last- The only bearish corporate 
per cent. (Mr. Boustred is also I minute inrush ahead of the 20 news 

chairman of Amcoal) will 1 • 

squeeze margins, directly and via 
higher power charges. •• ! 

The balance sheet shows a ‘ 
further reduction in net current j 
assets from RS.6m. to R7.4m.. 
which is perhaps not the most 1 
flexible position to be in when | 
facing capital commitments of I 
R59m. on flat product expansion 
over the next 18 months. 

With cash flow running at 
R28m. last year and set to rise 
again in 1976-77. funding com- 
mitments should be manageable 
but there will be some constraint 
on dividends (12.5c per share 
last year).- 

However, the tax shield being 1 
built up by the heavy spending 
programme should enable 
liquidity to improve rapidly after 
1978. though in current markets 
this is looking too far ahead for 
the shares, now I42c to yield 
a historic SB per cent. 


JOHANNESBURG. August 24. i 

Breweries, which has embarked j 
on a planned programme of asset 
disposals. Following us merger ' 
of the lOMunakjng interest in > 
Schweppes with Coca Cola, it is. . 
to sell its tea and coffpe sub-! i 
sidiary, demon and Mitchell, tu ' 
Unilever for about IU2m. cash. ; 
This is in line with slated policy’ 
of ditching businesses which do 1 
not provide a satisfactory return. 

SAB has also arranged a 
S3Ura. short term credit with a . 
consortium uf overseas banks , 
and after the big diversification 
of recent years seems to be re- ^ 
treating into the business it 1 
knows best— drink. 

• The largest motor retailers in , 
South Africa. McCarthy Croup. , 
with sales of passenger and com- 1 
mcreial vehicles running at over i 
Tt250m. on a wide range of i 
franchises, has reported a slight j 
rise in income front R11.3m. to j 
IU2m. For the year ended ' 
June 30. v.-hicb translates into 
earnings up from 22.4c to 23.5c. ; 
However, the dividend has been ; 
held at S.5c for the year after an 
increased interim originally sug- ’ 
ported that the total might be a . 
point or «o higher, and the ; 
shares at B?c yield 13 per cent, j 

The second-balf downturn was : 
worse than envisaged by , 
McCarthy and sale; in the last i 
quarter to .Tune 30 were down > 
bv 11 per cent, and 15 per cent. • 
respectively in the overall car ; 
and commercial markets. 

Apart from the sales decline. ; 
the McCariliv group had a I 
problem in the heavy writedown j 
in stocks resulting from the fieri. ■ 
sinn to terminate the Levljnd ; 
franchise in most of the Trans- 1 
vaal. ! 


By H. F. Lee 

THE STOCK Exchange or 
Singapore has relaxed its 
ruling prohibiting advertising 
by member companies. Accord- 
ing in a Slock Exchange 
circular, member companies 
will now be allowed to advert- 
ise in newspapers and periodi- 
cals as long as the layout of 
Hie advertisement is “simple 
and restrained." 

In its guidelines on advertis- 
ing by member companies, the 
Exchange staled that the ad- 
vertisements should not be 
larger than four centimetres 
for two column width advert- 
isements and eight centimetres 
for single column advertise- 
ments. 

Information carried in these 
adverti smen is, however, should 
be confined lo the name, 
address, telephone number, 
telegraphic code names, cable 
addresses and telex numbers. 

.Member companies will also 
be allowed to advertise in ways 
other than as outline, so long 
as they obtain the prior consent 
of I he stock exchange com- 
mittee in wriling. 

The relaxation of the han on 
advertising by member com- 
panies. however, is not likely 
to lead to broking houses 
making aggressive bids for 
clients through advertising. 


Japanese corporate 
foreign borrowing 
expected to decline 


JAPANESE corporate borrow- 
ing on overseas capital markets 
is expected tn fall to between 
S300 and 8400m. in the fourth 
quarter, from a probable total 
of around S450m. in the current 
third quarter, securities sources 
sairi. " 

There may be a bigger drop 
in fourth quarter foreign bor- 
rowing, apparently, in view of 
Japan's strong balance of pay- 
ments surpiu-.es, and the recent 
upward pressure on tbe Yen. 

But sources said many Japa- 
nese companies are still anxious 
to diversify fund sources by 
borrowing overseas. 

The Finance Ministry, which 
controls foreign borrowing 
plans, must bear in mind the 
domestic capital market is ex- 
pected to be burdened in the 
fourth quarter with heavy deficit- 
financing bond issues by the 
Government. 

Sources added that fourth 
quarter plans may still he sub- 
ject to some changes, reflecting 
balance of payments develop- 
ments and domestic capital 
market considerations. 

Currently, the ministry is 
expected to approve IS foreign 
bond issues, for a total of around 


TOKYO, August 24. 

S3O0m. while several depositary 
receipt issues are expected, both 
in the U.S. and Europe. 

Of total bond issues, tbe 
sources listed nine in U.S. dollars 
for a total of around 5190m., six 
in Swiss francs for a total of 
about Sw.Frs.300m., and three in 
marks for a total of about 
DM 110m. 

Dollar bond issues, one or -more 
of which may be in the Asian 
dollar market, are expected from 
Nippon Miniature Bearing. Sumi- 
tomo Metal Industries, Orient 
Leasing. Oki Electric Industry, 
Sanyo Electric, Long Term Credit 
Bank of Japan, Nippon Fudosan 
Bank. Ricoh and Bank of Tokyo. 

In Swiss francs, the sources 
listed Niigata Engineering, Taisci 
Corp., Nippon Shinpan, Furu- 
kawa Electric, Kawasaki' Kiscn 
Kaisha. and Eisai Co. Ltd. 

In German marks, the three 
borrowers are listed as Hitachi 
Cable. Fuji Heavy Industries, and 
Sekisui Prefab Homes. 

No bond issues in the U.S. 
market are expert ed in the fourth 
quarter, but U.S. depositary 
receipt issues are expected from 
Honda motor, probably for 
around S40m. 
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BY GUY HAWTIN 

DIDIER- WERKE, West Ger- make any firm predictions on 
many’s leading manufacturer of 1976 earnings, 
refactory and fire-proofing pro- Tbe executive Board appears 
ducts, is expecting a group in- optimistic, however. Although 
crease in turnover of about 5 per an unforeseen fall in profits 
cent this year. Sales of the cannot be entirely ruled out. 
West German parent operation, satisfactory figures seem in 
however, are likely to remain at sight. This is based on the first- 
last year's leveL half performance of the group’s 

For 1975 the concern paid an subsidiaries both at home and 
unchanged 12 per cent dividend abroad and on the prospects of 
despite a 5.4 per cent fall in a real Improvement in the 
group net profits. But at the economic climate in the second 
half-way stage this year. Didier’s half of the year, 
management were still unable to Turnover of the parent con- 


Axel Springer group 
in new publishing deal 

BY OUR OWN CORRESPONDENT FRANKFURT, Aug. 24. 


l 

FRANKFURT. August 24. ! 

ccm in the first half of the' 
current year totalled DM2S5m.l 
(£63.5m.) and. for the entire I 
year, it is expected to total 3boutl 
DM 605m. (£134. 9m.) — unchangedl 
from the 1976 figure. 

First-half figures show that in; 
the important fire-prnofiDg sector 
orders have picked up sub- 
stantially, although deliveries 
continued at a low level. The 
order book has risen 24.2 per 
sent, since the end of 1975 and 
now. stands at 165.800 tonnes 
compared with 133.500. The 
average monthly inflow of order; 
during the first half stood at 
44.900 tonnes. 28.3 per cent, up 
on the monthly average for 
calendar. 1975 2nd 5.4 per cent, 
up on the average for the second 
half of last year. 


Mitsui coupon cut 

MITSUI Engineering and Ship- 
building’s S30m. seven-year 
Eurobond issue was holding up 
well in the secondary' market 
yesterday after being priced at 
991 on an Si per cent, coupon. 
A 9 per cent, coupon had been 
indicated. 

Dealers said that allocations 
on this issue werr small. It had 
hern watched closely because 
it is the first issue to he priced 
since the spate of new an- 
nounci-mcmc at the end of last 
week threatened lo weaken the 
secondary market in U.S. 
dollar Eurobonds. 

In general the secondary 
market continues to hold up 
well, though some issues have 
been marked down in reaction 
to the primary market activity, 
and turnover has fallen. 

Incentive drop 

INCENTIVE, a Swedish 
investment and development 
company shows an increase in 
sales during tbe first half of 
this year Kr.lbn. compared 
with Kr.745m. in the same 
period in 1975. writes John 
Walker. The pretax profit 
dropped to Kr.COm. during the 
. Krst half compared with 
Kr.41m. for the same period 
in 1975. Tiie result for tbe 
whole of 1376 is expected to 
be about 2u per cenL lower 
than last year. 


No buyer yet found 
for Come-by-Chance 

BY OUR OWN CORRESPONDENT MONTREAL. August 24. 


I THE CLARKSON Company, 
i trustee for Provincial Refining 
and Newfoundland Refining, and 
the bankrupt Com e-by-Chance oil 
refinery in Newfoundland, has 
been in contact with nearly 50 
companies and individuals 
throughout the U.S. and Canada, 
but has not found a buyer for 

the refinery. 

Clarkson and Morgan Stanley, 
Lhe U.S. investment bankers, 
have been doing tbe canvassing 
jointly. Morgan Stanley repre- 
sents Ataka of Japan, tbe trading 
house which is the largest un- 
secured creditor of the two 
Shalu-en group companies. 
“While some interest has been 
shown, it is clear that the majors 
in the oil industry are not very 
enthusiastic about recommencing 
the operation of this refinery at 
•a time when there is excess 
refining capacity in North 
America.” says Clarkson in a 
report .to Provincial Refining. 
“ All major oil companies in 
Canada and the U.S. have been 


canvassed but to date none has 
shown any interest whatsoever 
in acquiring the refinery at any 
price. 

** It seems that at least for the 
foreseeable future a purchaser 
will have to come from a syndi- 
cate who would bring a variety 
of interests to the refining 
operation. This might combine 
marketing interests, refinery 
operations, crude oil sources, 
transportation and financing in- 
terests. A number of potential 
syndicate members have been 
identified and we are having con- 
tinuo*#; negotiations in the hope 
that a syndicate can be put 
together which will result in a 
sale being made.” 

Commenting on reports of a 
possible refinancing of the two 
companies on The part of the 
Snaheen Natural Resources 
group. oF New York. Clarkson 
says it has had two meetings with 
representatives of the Sbaheen 
interests but to date discussions 
have only been of a very pre- 
liminary nature. 


STOCKHOLM. August 24. 

positive development of 
in the- second half of this 
the. report states. Equip- 
for the dairy industry ae- 
for 17 per cent, of total 
the order intake is 
higher than at the 

i^rSales were up 6 per same, period last year. 



>nd Qua^ 1 » 

core- 
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ugs for. the whole of of. the concern’s deliveries. The 
are forecast to be order intake is 8 per cent. 
- last year's, which lower than at the same time 
KrJ273m. on total last year. Investments are ex- 
5r-3Jibn.' This is due pected to amount to Kr.l40in^ 
the. general recession approximately the same as in 
ed profit margins. 1975. Forward investment corn- 
orders amounted lb mftments have been approved 
approximately the to the tune of Kr2250m, cspec- 
as at this lime lart tally within Sweden. This Inveal- 
ivories to the agricul- merit will be undertaken during 
ir acconnt for about 19// and 1978. The liquidity 
t -of total sales. With- position, already good, bas con- 
dor. the order intake tinued to improve during the 
16 per cent, over the first half of this year. In addi- 
ct in 1975. The inten- tion, further funds will L-ome 
at which has affected from a new issue of shares 
iropean countries has which will take place during the 
most unsuitable time second half of this year. 


WEST GERMANY’S largest news- 
paper publishing bouse. Axel 
! Springer Verlag, has taken a 
: minority interest in the Munich 
| publishing group which owns the i 
r Daily ' Muenchener Mcrkur and s 
I the afternoon Boulevard news- j 
i paper TZ. , 

j The statement m the Merburl 
i announcing the deal said only 
that the Springer interest in the 
Muenchener Zeitungs-Verlag was 
25 per cent and that it had been 
acquired from Dr. Felix Butter- 
sack, who owned the group 
together with Herr A. M. Huck 
and Herr Ludwig Vogl. No pur- 
chase price was given. 

There can, however, be little 
doubt about the reasons for the 
deal: The West German news- 
paper industry bas been going 
through a thin tune in recent 
years. Many or the weaker news- 
papers have cb<ed, while others 
have sought to co-operate with i 
other groups both to achieve | 
savings and to make investment, 
more cost effective. | 

The* statement in the Merkur 
said . that co-operation with the 
Springer group would stimulate 
the development of the Muen- 
chener Zeitungs-Verlag. • It 


would also ensure its continued 
competitiveness through tbe 
introduction of new technology. 


LDC deficits 
declining 

FINANCIAL requirements of 
non-oil producing developing 
countries are likely to grow 
smaller this year and next, 
according to estimates issued 
in Basic by tbe Swiss Bank 
Corporation, writes John 
Wicks. 

The banks points out that 
economic recovery in western 
industrialised nations has led 
to an increased demand for 
third-world products and, since 
(he second half of Iasi year, to 
an upward trend in the prices 
for certain raw materials. At 
the same time, the rise In 
prices of goods imported into 
developing countries has 
slackened, while these 
countries have taken steps to 
limit imports. 

See Page 5 


U.S. COMPANIES 


ConRail 



its deficit 


8Y PAULINE CLARK 


IV. U.S. Government 
Iway concern. Consoli- 
■1 "Corporation (Con- 
anficipating a loss — 
?m. freight haulage; — 
jjj rtg full 
eration;. 

this month, the cor- 
iported -a loss for its 
months since taking 


over half a dozen ailing North- 
east raLl-Une on, April 1 of 
□early S34$m. / 

Although the Federal Govern- 
ment has injected more than 
$2bn. into the concern, ConRail 
has yet to make a public fore- 
cast for the current year. But 
indications of the $400m. loss are 
contained in a statement putting 
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CONVERTIBLES 
American Express 4ipc *67 
Ashland 3nc 1966 ....... .. 

Beatrice Foods 4*pc 19S* 
Beatrice Foods 4*pc 1992- 

Borden 5pc 1M2 

Broadway Hale 4 ipc »S7 
Canon Camera 7Ipc 1989— 
-Carnation *DC 1987. 

Chevron 5pc IKS 

Don CK' 1887 

Eastman Kodak 44 pc 1988 
Economic Labs. 4 &k- lf»7 
Fed. Dept. Storm 4ipe 'S3 

Firm ope 5pc 1988 

Ford Boc l!K» 

Ford Spc-1988 

General Electric 4 Ipc 1987 

Gillette 4|pc 1BS7 

Could 5pe 1987 

GnU and Western boc i«S 

: Harris bvc 1982 : 

Honeywell Bpe 198G 

rrr. 4 :pc ,ias7 

Komatsu 71 pc 1990- 

J. Ray IXcBi-ratotf 4Soc 'ft? 
RIRnMaU Her. 7MC JB91 

Mitori 7K* mo 

j. p. -Monun 4‘pc *asr 

Nabisco stpc 1988 

Owi*ns mi note "Hue 1«7 
J. C. Penney 4ipc 1987... 

Pkmmr 6* pc 1388 

Raymond Bine 1983 

KrYlan 4s PC’ 1687 

Brynolds Metals Sjjc JSSS 
. Sparry Rand 4*nc 1887 ...... 

Squibb 4»c 1SST 

Texaco: -Hoc. IBM. 

Toshiba Sipc 1890 

TTnfanr Carbide 4SPC 7983 ... 
Warner Lambert 4U* 1987 
Warner Lamhm 4*pc M88 

Xcrwr Spe JB88 

Source: Kidder .Peabody 
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Securities. 


the case for increased freight 
charges -to the Interstate Com- 
merce Commission (ICC). 

The corporation is also re- 
ported to have told lhe ICC that 
if it had been in operation for 
the full year until last June, its 
estimated loss for the year would 
.have been around S370m. of 
which nearly 98 per cent, could 
be attributed to the freight 
bumness. 

The projections made to the 
ICC. however, have been made 
on the basis of tbe .Commission’s 
particular accounting policies so 
that even if the forecast is cor- 
rect, the reported figures at the 
end. of the financial year could 
look a deal more -flattering. Tbe 
ICC method, for instance, is said 
to put the first three months loss 
at about S95$m.— more than 2$ 
times higher than the figure 
actually reported by the corpora- 
tion. , 

• In addition,' ConRail empha- 
sised in its statement that the 
figures in the projection were a 
simple extrapolation - of present 
trends and that it was difficult 
to forecast- full year results on, 
just ope quarter’s performance. - 

Mobfl bid 

oroblems ' 

MOBIL CORPORATION'S bid to 
acquire Irvine, > land-rich, real 
estate and agricultural concern, 
is running into some potentially 
grave -difficulties. ._ 

Last May, the oil company 
offered to buy Irvine's SS.4m. 
shares for S200m. of stock, 
equivalent to $24 a share. Owners 
of about 80 per cent, of the 
shares, including the James 
Irvine Foundation, which holds 


a controlling 54.5 per cent, 
interest, signed agreements to 
tender their shares. 

Because of the charitable 
trust's involvement, the trans- 
action is subject to a determina- 
tion by a State Superior Court 
judge, following a trial set for 
September 14, that the offer is 
at a fair price and that other bids 
were adequately sought by the 
foundation. 

The - State Attorney-General's 
office and certain minority share- 
holders are trying to marshal 
evidence that Mobil's offer is a 
paltry one for a company with 
assets a* huge as Irvine’s. 


Company 

Results 


FIRESTONE TIRE AND 
RUBBER 


Third quarter 117* 107S 

s s 

Revenue 994.1m. 944.9m. 

Profits 21.5m. 35.2m. 

Per Share ...... 3Sc 62c 

Nine Month* 

Revenue 2.9bn. 2 .7 bn. 

Profits 79.9m. 72.7m. 

Per Share . 1.40 1.33 


DEERE & CO- 


Third -Quarter 

Revenue 

Profits 

Per Share 

him Monks 

Revenue ...... 

Profits 

Per Share 


1974 

S 


1915 

S 


887.0m. 776.6m, 
75.9m. 49.5ra. 

2.54 1.67 

2.4bn. 2.tbn. 
305J5m. 137.7m. 
6.89 4.64 


This advertisement appears as a matter of record only. 

The Royal Trust Company 
Mortgage Corporation 

flncotpMiaicd under the Companies Act oi ihe Province of Quebec) 

Can. $20,000,000 
91 % Series S Debentures due 1982 
Issue Price 100% 

Wood Gundy Limited 

AJgemene Bank Nederland N.V. 

A. E. Ames & Co. Limited 

Deutsche Bank Aktiengesellschaft 

Union Bank of Switzerland (Securities) Limited 

AT ah I i Bank of Kuwait (K.S.C ) Aniwerdum-Roticnbrn Bank N.V. Arab Finance Corporation «.a.T. 

Astaire 8t Co. Bache Halsey Stuart Inc. Julius Baer Iniernaiion.il Banca Oimmercisile Italian* 

Li.-niicil _ Lumrod 

Banca del Goiiardo Banca Nazi cm ale del Liimru Banco di Roma Banco di S.m r u Spiriio 

Bank of America Internationa) Bank fur Gcmcinw inschaft Bank Gutzwillcr, Kurz, Bungcncr (Oversea:-) 

Aki»ii|Atrll-,lMl( Limned 

Bank Hcusser Sc Cic. AG. Bank Leu International Ltd. Bank Mces St Hope N.V. Bankers Trust Internal iunal 

Limited 

Bankhaus H. Aufhauscr Bankhaus Hermann Lanipe Banque Bruxelles Lambert S.A, 

Kun-numliigcsctlicluh 

Banque de Commerce S.A. Banque Fran£ji»c dti Commerce Extcricur Banque Gcncnilc du Luxembourg S.A 

Banque Internationale a Luxembourg S.A. Banque Lam ben -Luxembourg S.A. Banque Nationals dc Paris 

Banque de Paris ct dcs Pays-Bas Banque Popul.tirc Suisse S.A. Banque Rothschild Banque dc 1’Union Europeenne 

Luvcml'avr); 

Banque Worms Baring Brothers Sc Co-, H. Albert dc Bary & Co. N.V. 

Limned 

Baycrischc Hypotheken- und %’echsd-Bank Job. Bercnbcrg, Gosslcr &. C«. 

Beriiner Handels- und Frankfurter Bank Blyih Eastman Dillon & Co. International Brcisach Pinsehof Schocllcc 

Limned 

Bums Fry Citicorp International Bank Commerzbank Akdcngc^cllscharr 

Limited ’ _ ... Limned 

Compagnia Finanziaria Intcrmobiliare S.p-A. Cnntinenial Illinois Credit Commercial dc France 

Limned 

Credit Indu&tricl d 'Alsace ct dc Lorraine S.A. Credit Industrie) ct Commercial Credit Lyonnais 

Credit du Nord Credit Suisse W bite U cld Creditanstalt- Bank verein Crcdito Italiano 

Tjim!rd 

Daisra Europe N.V. Richard Daus Sc Co. The Dcltcc Banking Corporation Den norskc Crcditbank 

iinlucn 1 


Limited 

Dewaav Sc Assucies Imemational S.CS. 


Deutsche Girozentrale 

- Ocuttdic Kvoinranjlhiril- - 

Dominion Securities Corporation Harris & Partners 
Li n need 

European Banking Company- Finacor 

tamilcd 

Robert Fleming & Co. Antony Gibbs Holdings Ltd. 

i.inuicd _ 

Goldman Sachs International Corp. Greenshields 

IlHMpHUd 


Dillon, Read Overseas Corporation 


Effccrenbank- Warburg 
A Isncnccrl I '•chih 
First Chicago Limited 


Hesusche Landesbank 
— UinROinic • 
Interim ion- Banque 


Hill Samuel & Co. JBJ International 

Limited Limiicd 

Istiiuto Bancario San Paolo tli Torino 


Drcsdncr Bank 
Ala iniKnc ikehah 

First Boston (Europe) 

Limited 

Girozentrale und Bank dcr O&icrreiehischcn Sparkasscn 
Abirnceallsdufl 

The Gulf Bank Hambros Bank 

Limited 


International Marine Banking Co. 
1 JmilcO 

jardine Fleming Sc Company 
Li railed 

JCidder, Peabody International Kitcar & Aitken Klein wort, Benson Xrcdictbank N.V. 

Lioiiieil Limited 

Kredierbank S.A. Luxembourgcoise Kuhn, Locb Sc Co. International 

Kuwait Foreign Trading Contracting & Investment Co. (S.A. K.) Kuwait International Investment Co. s.a.k. 

Kuwait Investment Company (S.A.K.) London Multinational Bank (Underwriters) Manufacturers Hanover 

Lmnlrd Jjmiied 

McLeod, Young, W cir & Company Merck, Finck & Co. Merrill Lynch International & Co. 

Limited 

S. Metzler seel. Soltn & Co. Samuel Montagu & Co. Morgan Stanley International Nesbitt, Thomson. 

Limited ’ Limited 

The Nikko Securities Co., (Europe) Ltd. R- Nivison Sc Co. Nomura Europe N.V. 

Norddemsche Landesbank Girozentrale Sal. Oppenheim jr. & Cie. Orion Bank 

Limited 

Paine Webber Jackson Sc Curtis Securities Peterbroeck, Van Campenhout, Kempca Pierson, Hcldring fie Pierson N.V. 


Limited 

PKbankea PrivaxbanLen 

Ahlimehlub 

Salomon Brothers International 
Limited 

J. Henry Schroder Wagg Sc Co- 
Limned 

Socicn Finanziaria Assicurativa (SOFIAS) 
Giup|»j HAS 

Sorietc Gene rale dc Banque S. A. 

Sumitomo Finance International 


Sodcle Anonyme 

Rea Brothers 
Limiicd 

San wa Bank (Underwriters) 

Limited 

Shields Model Roland 

Tncnrpnuicd 

Scci ere Banca ire Barclays (Overseas) Ltd. 


Sncictv Scquanaisc dc Banque 
Sven ska Handelsbanken 


Trade Development Bank Overseas Inc. 
Vecband SchtveizerischerKantonalbanken 


X. JVL Rothschild fie Sons 
Limited 

Scandinavian Bank 
Limited 

Skandinaviska Enskilda Bahkett 


So cie re Gcncrale 


Strauss, Turnbull & Co. 
Swiss Bank Corporation (Overseas) 
Dntiied 

Trinkaus & Burkhardt 


Sk G. Warburg & Co. Ltd. 
Weztfitlenbank 
flhririifci n flu tune 


Tradition Securities 

Limiinl 

Vcreins- und Wcstbank J. Vomobel & Co. 

Wardley Limited Weisscredit Trade and Investment Bank 

Westdeatsche Landesbank Girozentrale Yamaichi Internal ionai (Europe) 

Limned 
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WALL S i ULL l + OVERSEAS MARKETS 


'K'e Knancial Tillies Wednesday' AugUst 25 19*] - 

a? 


+ FOREIGN EXCHANGES 



BY OUR WALL STREET CORRESPONDENT 


SEW YORK, A usual 24. 


and 

East 


PRICES drifted lower after a firm also eased, although they came in Bank of Nora Scotia— second Insurances and Transportations munications, Insurances 

start on Wall Street to>day, with higher car sales for the most active Industrial on 24,368 mostly rose. Commodities closed tourer, 

surrendering early, modest gains, second ten days of the month, shares — rose SCI to S43;-. Dutch Industrials were mixed: Asiatic fell Kr.7 to 332. 

At 1 p.m. the Dow Jones Indust* Sears, Roebuck, which reported ^ Western Oils Hudson’s Bay Bols Distilleries advanced F1.I.S0. SIVtizekIAND— -E asier in most 
rial Average— iy 22o at 11 aun. — higher earnings for the second Q 13 and Gas rose SCI to $C37j and hut Van G elder Paper Mills eased sectors for the fourth consecutive 

had slipped back to show a loss quarter and first hall, never the- Home Oil “A”— volume leader on Fl.2.30 and KNP Paper Mills FI 1-30. session, with losers outweighing 

of 1.49 while the NYSE All Com- less rose SI to 867 1. 23.oQ0 shares— SC’, ■ to SC2S. GERMANY— After a strong gainers 39 to 20 in moderate 

Earlier American Telephone p ARIS m,,— French shares opening, shares slipped to close trading. 

was up Si to So9l cn praise from so ^ o{ ^cir lo55W 0 f only steady. The Commerzbank OerHkorr-Buehrie, down Svfrs. 

some industry analysts. previous 12 sessions in a Index sliped 23 to 741.5. 

- ’ was 

,, lrt MR v .,,1 ' Wall nion^v fell OH.VMS lor tne new Jiraum. unuw «*• «•..» u ouuu, ««■ the 

ih 10 toScLto Volume was moderate. S^'ln'uSl J° w «t 

Two issues making outstanding tosses in tfte past week, ,-uso. 


Closing prices a ad market 
reports were not available 
for this edition. 


h o'SjTdM te'hniral reach^o Mm' said Hbnn. «« 

lor .da » Account, finder^ in early ttadui?, -J* 

man Index had retreated from its s *i f0 ^ 7 = 
morning advance of 12 cents to dropped $ 4 j'to $lS 4 j. 

‘ rt * n ‘L at S54.43— down 5 cents. Prices on the AIVIc.imwl max. t«ri*uiinu*i*.M *»=*«■ /.«!«! «vnhnn<u m,>.we himviui eased. awKuuwau, icaumg uic 

T " it3 £, strength was due to higher and the index moved Usinor, in which trading vu gjjg" TSSS? tat^LbstwrtS few gainers, rose SwJrsAO to 
attered barsam-huntins and ia* or- halted after the stock rose Frs330 waning iniuauj. But sjosianuai , * 


2 rj at 1,990. and Clba-Geigy 
Sw.Frs.20 lower at 1.400, were 
among the most actively-traded 
issues. 

Insurances were firm. Banks 
steady, taut Financials mostly 


scattered bargain-hunting ana , bead 0J6 lo 101 27 
technical considerations, follow- 
ins consecutive declines, but the 

absence of fresh new develoo- ftTUETS? RffAQKFT<S 
ments then tended to restrain W I RfiK WIHKRtia 
demand. 

The GAP Stores fell SH to $ 6 i. p„_ a J Q hioiiAr 

while coca-coia lost sit to $S 4 Canada lugner 

and Digital Equipment $51 to 
$ 162 ?. on 


, n thcmu selling of Masnesmann— down 

™ - mo. ■#« 

tended lower in quiet trading at w ^n ed of ^^6 short-rime were balanced in 

the start of the new Account bm worldn g ^ depressed trading. 

only Golds fell sharply. at 1 Selective demand earned 


and 

slow 


the market 


Hainaat-Sambrc, St. Roch and M 0t0rs were especially weak. 


earn* 

inclndir 


Prices advanced in early trading Etectraftna rose against the rerad, BiJttV "Tost" " DSeTTo 'and ?iuM!?<fenfi5a 

1 Canadian stock markets yester- as did Solray— up B.Frs.To to DEhnler DM2.50 to 342. but VW, HI ?f Sh wJSiwS SS 


L55 to 12333 I taigas. 


Ford Motor surrendered $f to day, so that at noon most 'sector ®-Frs3,450.^ VieSUe Montagu, w hich late last week announced ehipfi^FfaU°^PIrelU *and 


MONDAY’S ACT1YE STOCKS 


*53} after reporting lower mid- indices were showing a gain. Hoboken, Cocke rill. Wagons-Lits, fj na { agreement in its negotia 
August car sales. Golds were down 330 at 22335 Gevaert, Mosanc and Cometra, tions with Pennsylvania on a U.S. 

...Chrysler and General Motors and Base Metals lost 0.03 to 90.01, however, fell manufacturing site, rose 20 

but Banks jumped 7.7S to 250.5S. PetroSna rose in reaction to pfennigs to DM1313Q, 
while Industrials put on 1.14 to recent falls. Chemicals were steady, as were 

187.13, Western Oils 0.80 to 22538, AMSTERDAM — .After a weak Utilities and . most " Machine 

Papers 0.69 to 121.95 and Utilities opening, prices closed irregularly Makers, but Stores were weak, 

0.20 to 14535. higher over a broad front. . except for Earstadt, which rose 

The advance In Banks was Atew and philips were steady DM3 to 391. 
prompted by a Federal White among Internationals, where OSLO— All sections quiet. 

Paper outlining proposed amend- Royal Dutch fell 90 cents to VIENNA — Narrow 

ments to the Bank Act Among F1JL17.9 and Unilever rose 40 cents in light trading. n __ v envo « «-h mm«i 

the top banks Royal gained SC11 t0 FLU4JS. COPENHAGEN — Sharply lower ? 0 ^ntTwhSel 

to SC 2 SJ, Canadian Imperial 8C1J Among higher Banks, Algemene in active dealings. Banks were * T ? V cwLh E P * C ™ 1058 

10 ?C26i and Toronto Dominion Bank Nederland put on FL3 to led downwards by Prfratbank — 0 “ ra 

SCI to 5C19J- FI .292. off Kr.lJ to 159}— while Com- 



Stocks Closlnn 

on 


traded 

price 

day 

T«w» Petrohn. ... 

Z1S.0D0 

14* 

— 

CulT and Western ... 

133 .£00 

m 

-1 

Stand. Oil Indiana 

188.700 

50 

-i 

Norton Simon 

1S0.7W1 

31 

-ft 

Exxon 

142.300 

514 

“1 

Amer. Tel. TeL ... 

13730 

Si 

-1 

Kresse 

134.000 

375 


H"wleH-PacRard ... 

137.700 

86J 


7exH-~n 

12J.O00 

Sfil 

-t 

rteners] Motors . . 

i;4.roo 

031 

-i 


bine chips" — Fiat, 

Olivetti— declined. 

HONG KONG— Prices recovered 
after a weak opening to close 
steady to slightly higher in more 
active two-way trading. 

Hutchison— up 74 cents to 
SHK3.025 — and Wbeelock— steady 
at SHK2JH5 — showed dittle re- 
action to results announced 


fluctuations rt HK r ^ k , at SHK 18.40, and HK 


Indices 

NEW YORK -DOW JONES 


I47K 


A'lsr- 1 \nu- ' 


Alls. . Alls. ' 

19 IS . 


‘if 


Aue 

li 


iyt DLXvoni pdabirji 


Uiirli Lon 1 1 Blffb 


L>tw 


N.Y. S.E. ALL COMMON. 


54.48 1 54.71 ; BB^2 I 55.55 - 56.54 I 67. US 

i ; 1 . 12/7 iiSi! (2j 1,1b. 


Rises and Falls 
Ittuh Tn4*il- 1839 
Drmn 981 
New HibIj* 1 1 


Anc- ta 
Ip- 397 
•si'rie- 461 
Near lyiTT- 52 


Indninal 371.42 974.01 3B3.B8 S25.tll> 952.34 992.77- 1.0 11.21 

‘ ! , : 

HnmeB'iKls*: 86.05' 89.00 88.01? 801 87.K' 87.94: 88.09 

: ; : : . 20 , 3» 

Frenivporr. .. 515.56 2 J7.6 1 5 )0.» 222.B4I 222.34, 227.91. 261.2/ 

! I .14/7. ' 

rctHtice. I 92.341 02.66 53.02 96.57! 59.561 96J/I 93.58 

I ' 1 ib; 6 ) 

Trdlne eol..; ‘ l : i 

Ouu't : . 16,460' 14,920! 17.238 1?,16d 18.600( 1B.Z1D! - 


j 1061. It; 41.22 
;U/i/73ll 18/7/52) 


868.71 

(3/1) 

86.68 

llS/ii i I 
175.88 279-B8 I 13J3 
l2/T) ! (7/2/68) . 18/7/53/ 
84.B ' 163.32 | 10.68 
(26/51 ;(C0/4,66*28M,«> 




* Basw m index cMnoed town Inly L 



19 

18 

High 

l/Gff 

ln>ln*tnal. .190-89 
OimkAneti '187.48 

191.70 192.47 
188.47 [188.37 

195-56 

190.27 

207.53 ilB/h/ 
199.78 <20f5i 

175.62 (S.'ll 
173.67 12,0 

TORONTO industrial '"■18&.H9 

137.47 1 1B7.92 

188.99 

197.43 (20/2) 

173.01 12/ It 

J0HANNE8BUBG 1 

Gold ■174.2 

i 

129.2 , 133.0 

182.2 

226.7 llM 

124 J! (23 al 

Indnatriala j 181-3 

182.9 1 188.5 1 185.1 

215.0 (2L&) 

101.3 (23,3) 


Ind. dir. yield % 


Ang. 20 | Anjt. 15 ( Aug. 6 J Yssr «go ftppntt.l 


3.91 


3.83 


3.83 


4.77 


STANDARD AND POORS 


i Ang. I Ang. Anc. I Auc. Aur. Anc. ! 
! 87 | 1? ! IS ! 17 1 • ■ ' 


"BTT 


ibim-enunpilwi'n 


i-Cnmpswie 1 101.96] 


U> I Rice ! r<o»r I Hi/[h 


Induatrlaiaj 114.0^ m.Bjj 116.7l|ll7A4 j 117.54} 116A^ J19J2 


102JS7] 105.39; 104.66 


104.80 104.451 105.95 


(14/71 


101.64 , 194.64 
l&l) '[11/1/73) 
90.80 ! 120.24 


r> rw 


i.62 

1(30/6 M2) 

4.40 


fgf l> ".11)1/73)' (1/6(32) 



Aufi. 18 j 

Ang. 11 

Aug. 6 

| Tear ago (approx] 

Ind. div. yield % 

3.47 j 

3.48 

3.46 

j 4.07 

Ind. P.'S Batm 

12.83 | 

12.77 

12.83 

: urn 

Long Govk Bond yield 

5.34 | 

5.34 

6.43 

: 3.6i 


Anz. 
24 ■ 


Fie- | 1016 • 1970 
vkna | High ! Low 


Anj{. I Fre- I 1915 
34 jirimu ’ Bi*h 


1975 

Low 


Australia Cal' 612.67 ; 616f» 1 522.63 > 446^2 
; I 1 19/3 1 i (£>/li 

Betoium Ito: 96.52 • 95A?<tiJ.IS' 86.97 
, i raJ/Hi 

Denmark irfi- 114.10; U6.ee U7.73 1 lu>^c 
1 : (19/6 1 I (10/5) 

France (e* 61~ > 61J2 ; 74^ I 61.2 
! w IS) \ '23/31 
Germany ( t{ 7*13 ! 744 j < ki.i i 7127-6 
' llT/J) ( (fl/3) 
HMlftwd cpi' 65.7 83.4 j K6.5 : £>A 

i : (6/2) . (23/8) 

Hongkong!* 391.12 390A3 ;466A5 454A3 

; ; 117/5) on L) 

Italy (ti- 85.19- 23^3' 01J7 r&M 
I ; {2 5/2) (4,6) 

Japans I«U 366.6S 356 A8 SaUO I 326 JS 
I - I 03/Bi ! Cb/li 

Singapore (*| 26L39 . 26L66 < 286.16 : 23636 
I | • (3/2) j (E/1) 


Spain 

Sweden 


0>i' 33^8 S3- 73 


. uu-.u 100 . 13 89.29 

I - d/5i 1 I24/Si 

(f, *MA9( 44648 47BJ5 l/m. jc 

1 .15/6, • flfli l, 

Swiss ‘rl'd \y 2B2.S j 28A.I 298.8 - 276.4 

• ! • t VS. •«»>• 


ludioss and base dues tall base values 
100 except NYSE All Common— 
50, cod Standards ino Poors toi: 
tai Sydney All OnL fb> BcUun 
SE 2l/UL‘63. id' Cooenhaaen SE uun. 
(ei Paris Bourse UffL lit Commerzbank 
December. 1933. igl Amsterdam in- 
dnstnai 1070. (hi Hans Sens Bank 
31/7/64. Ik) Milan 20/73. mn Tokyo 
New SE </l/68. (nl Stmts Times I9M 
tp) Madrid SE 31/12/74. iq) Stockholm 
Indnstrlals 1/1/58. «n Swiss Bank Corp- 
si/12/38. (u> Unavailable. -2 Excluding 
bonds. * «n Industrials, t 400 Buis.. 
40 UrtUtles. 40 Finance and 30 Transport, 
to Cloned. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
S2.60 per £1—110% 1109*% > 


NEW YORK 


Stock 


Abbot Labs 

Ai(drws> »griyti ...> 

Arina Lite A Ua".! 

Air Product* ' 

Aim* 

AJcanALuminium 1 

Al««. | 

Allegheny 1*11 rn. 
Allegheny Power 
AlUeilUhciuicaU. 

Allied Stores 

AlliiCbaimera_. 
Amai 


Amerada 1 

Amer. AirHneti...( 
Amer. Bnmde_...j 
Amer. Broadcast. 
Amer. Can.-......! 

Amcr.Cvanatniii. 1 
Amer. liter. I’nw .! 
Ameririinlixpre»»' 
A mi.'T.Himic Pw«t| 
Amer. M»-ii,uL.... 

Ami-r. Jlutiin .... 

Amer. Nat. (in'-.... 

Amer. MaielnnL 
Aniencnn Mitr*"*.' 
.liner. TrJ. A 3rJ.> 

A UK 

A ni)*ox 

Aum-nita 

Anclmr Hi.vkitia. 
Anbenw-r llnm/ti.- 
Arnun Steel 

A Aimer* Oil—....) 


Ass ten — . 

Anbland Oil 


Ail. lluhtiriil 1001 


A VC I 

Arm.. 

Av» 

Avnn Prrnlnri"~.l 
Bill. Uni Hirer... 
Bunk Amerlei — I 
Hsnken’Cr. N.Y.'. 

Barber Oil ' 

Bwlnrr F«d« ...j 

Jlrrlun llk-kinmal 

Bril A Howell — 

Uen.lix 

Uvnpuet ClW*’IV’| 
Hellilehrm Mwl.l 
BlaeUl Decker — ' 

RicllU: i 

Boise Cascade.— 

Burden ' 

Bent H amer ' 

Brarug I ai ( 

Bra wan ’ A'.. 


Brtatol Myers — I 743« 


Brit. P« ADU — I 101 4 
Brock way Gla*s~j 533* 
Snnnrkk...— i 16J* 
Bocttui Erie..—! 253* 

Bo. Id 175(i 

BuIoti Watch. ...i 7^ 

Bnrlutyl'-'n Ntbn 1 94 !■ 

Sarwushr I B0U 

tampl.icll Soup-. 523g 
t'anadim Paciile.: IS 
Canal Handolpli.. 7-'* 
(arnation ........... 76 

Carrier A Generali 14 U 
Carter Hanfey._| 193g 
laVernilia7TrBct> 57 Ls 

CBS.^ | BS»i 

ColaWwCnrno... 5Dis 
Central & tf-W— | lSi 3 


Certain Teed ! 

Cnins Aircraft- 
CbaaoManbuian 
(Lherniral EL AY 
ChwbrcbPend.. 
CbcsikiSyBifliii^ 
Cbkaec Bridge™ 
Cbtvmaltey— 
Chrysler — 

Clncnims — _ 

Cinr. MUbCtod-. 

Cillos oervlrc— 

City Invest ln^— 

Coca 

Crisalu I’nlin _... 
Coll Ins Aikman.. 


173b 

27dg 

293a 

«U8 

267 4 

35i 6 

66ij 

14l 2 

203s 

2U 

8938 

34IJ 

S1>A 

109s 

B7Ja 

E7I* 

968 


ColnmHnOas.„..[ 24 la 1 
CblamblaF[ck....i Sia ‘ 


l^rni InaCom A 
Combo'tiim Kng. 
Cnmw*th Bdinui 
Cnmw'th Oil Kef. 
Ccmm. Satellite-.; 
CoS.felisoti N.Y. 
iNin -ill Foodf— ... 
Consul Stt.G«2..| 

tVfluninertPtwe 1 

ConiiacnVlGroll! 

CoDiioem al OIL.. 
C.rottaentagTrie-1 
ConricJ Data*. — | 
Ceeper lndna— 

Copper Ba n g *— 


Stock 


l Ang- 


Coming Glasa... 

CPC Int.'niUionT; 

Crane. 

Crocker Xat 

Crmrn/eJIertMrh, 
i.:nmiiiuii Eruriue 
Curtiss- Wright...,' 


77ij 
47 
ZB 3* 
84 is 
413* 
384 
16 


A UK- 
20 


774 

474 

274 

244 

42 

35 

1G 


Dana - ' 

Dart Industries..! 

Deere 

Del JUnnte.—^.... 

Deltiina | 

Detroit Edlaon. ... j 
Diamond Sbsmrltl 

Dictaphone 

Digital Equip..... 
DLmey )3V*it) — ! 

Dover Corpn. 

Dow Chemical.... 
D reuser. ........... 

Uu Punt 

D.nno Imlusbries! 
Kaclc Piriicr ^...j 
Ea-d Au Linen.... j 
Ikaiimn Kihiac..', 
Kalun - 


27 

334 

BS4 

273* 

37g 

144 

704 

87# 

XG84 

48Tg 

654 

447« 

4K3a 

1343* 

94 

37 


274 

354 

6S6s 

28 

4 

144 

704 

9 

1687a 

474 

654 

444 

413, 

1394 

94 

384 


KU 1 G._ 

hi Pa*' Aal. fiav 

Klim 

Knierv A ir Fr'^-lii 

KlIllMIt 

K.M.I 

Kneel ha rd Min.. 

l-.-unnrk 

Kill.) I , 

ksMlU 

Knin'iil.l Canieis- 

Kel. Dept. 6iuro-»i 

Klrcstnna Tile ! 

)'«). Nal. Bunion. 

Fieri. V«n 

Klinlk.ite : 

Klnrhla Pnwer.... 


P.M.C : 

Font Metur 

Poroninal-.ll0k.... 

Kiixhiri ! 

Fmnklin Mint....'. 
Frcepirl Mineral i>j 

Frueba'if J 

Vuqiia Industrie*' 


liAJ 

iiauneiL • 

Hen. .Viucr. Inv_' 

UATX ! 

Gen- Cubic— • 

Urn. Dynamics..! 

■ ien. Electric. | 

(icneml Foods-.. . 
General .IllUh... 
Itoucral Motors..: 
(rwi. Pub. Uul-.i 
(Jen. Signal — ....( 
Gen. Tel. Bleri.... 

Gen. Tiro. ! 

GraMit 

Georgia Pacific..." 


Gillette ‘ 

Global Marine.—' 
(Hsslneb B. F....< 
G-nidyrar Tire....' 

fnillld... ' 

Grace W. i: 

Grand I.’nJuu 

lit. Allan IVcTea. 
Crt. N-uih Iron..' 
Grvyli-'uu-l, : 

(irulipr 

Grom nun.'..— .... 
tiult A Wrrte ru..' 

ciuir on...- ! 

Bailibunon. - 

Hanna Mining... 

Harnischfeper 

HarrL* Corpn—. 
Heinz H. J. 
Hfller iWJE.j— • 
Henblcin.- 


8>a 

a '-a 

95&b 

94 i* 

403# ( 

411* 

161# 

16’; 

I4i* ; 

14* x 

30 U 

301; 

39-j 

39^c 

33 «» : 

344* 

3 a 

4 

3 Sit 

334, 

32 

324# 

37 1 # 

36} 

5H# 

51 'i 

45 1< 

451# 

46 

46=« 

2349 ■ 

234, 

25i« 

254, 

10. - 9 ' 

list, 

191- 

19 

30la ■ 

301# 

43 

41-8 

234* 

23); 

64,- j 

55 

15f, ! 

ib 

441* ‘ 

4CiB 

324* 

35 

28** 

29 

251* 1 

25 J* 

85e 

Bij 

!*•■* ! 

1 151# 

371- 

37.’ £ 

10'* ! 

10' ■ 

28id 

291* 

10 : a ■ 

11'* 

Sis# ! 

901* 

64tg , 

541* 

31*9 1 

321# 


324* 

, 

691* 

661* 

18 , 

17r a 

60Ig , 

503b 

281a | 

284* 

214* ! 

221* 

6 

6'j 

307a ; 

30 lj 

175 i a ! 

! 175 

30fli 1 

5Q4* 

7 

7i* 


Sloe Is 


Aug 

25 


A«g. 

30 


John* Manrille-.i 274 
Johnrcm Johuam; 857g 
dolint^n Control' 21 4 
J ' -y Man nlactur'p 1 454 
turi^r A/um(n'ni| 364 
Kaiser Industries; 154 
Kaiser Steel..,.— | 414 

, 44 

henneeou 31 

Kerr JlcGee 

Kidds Walter ..] 

Kimberly Clark.. 

Koppero. 1 

Klifto— . 
KresRe. — — — 


Kropa- Co ....[ 

Stranw —I 
Libbey Ow. Pord] 


724 

324 

583s 

524 

454 

57fifl 

23 

21 

524 


274 

854 

215s 

456b 

374 

l55g 

42 

st" 

724 

324 

39 

52 

443* 

38 

23 

20 

33 


L/ggrit Group — , 

Lily (Klii : 

Litron Indmt— ..i 
LoeklieedAi rer«tf( 
l/W Star lnd»...| 
Island Lig.. 
bnusnni Land... 

Luhrijol 

f-ucky Store* 

L’kea 1'iNiu g«.'w n 1 

Mae Millan 

Uacy R. El 

'16- U a outer ..... 

Min-o 

Uarailion Oil-.. 
Marine Midland. 
Vlandm!! FUi 


534 

534 

14 

104 

16 

17 

264 

394 

1 3 bn 
IBs 
64 
294 
364 
371, 
57 
104 
17 


334 
544 
144 
104 
16 
174 
264 
38 4 
136a 
194 
64 

29 

56sg 

374 

67 4 

104 

171* 


Mar Depl. Wore* 

MCA 

McDernv.il r _ 

McDonnellDouy., 

McGrau Hill 1 

Merck - 

Merrill Uocb... ' 
•VI (.31 - 


29 

284 

464 

22 4 

154 

714 

22 >i 

134 


MianAlin'gOMli;- 624 


MoH/C"rf*. 

Mxnnanln 

Morgan J. 

MuTi 1 no la 

Mu rally Oil 

Nab&cr- - ... 

Nilui Cliemirol..; 
National Can ' 


56 
854 . 
564 
S24 i 
214 • 
44 ■ 
314 j 
154 : 


29 )j 
294 
454 
213, 
154 

714 

223, 

13 

624 

554 

B64 

S64 

52 

217« 

45 

317* 

164 


28 

224 i 
244 , 

25 4 i 

151, 
11 '8 ; 
16 
15 
14 

174 ' 
184 • 
253* . 
63 i 
513, : 
174 j 
50 

471, > 
214 / 
494 ; 


28 
221 - 
37 4 
251, 
154 
124 
16 
144 
14 
174 
184 
264 

624 

524 

183* 

51 

474 

21 

494 


>«(. Dial liters.... 
Nil . son icu Lad. 
XaLional at eel— 
Xilniiu,.- , 

sen. ' 

Veptune inrle.— 
Sew En^taud El.' 
NewBna’aiul Tel. 

Aiagara Mohawk- 

Niagara Share....' 
X. I odiirinc*... 
Norfolk*; Western ] 
North Nat. Gas... 
Mha Slates Pwr„ 
N (fanes) Airlines 
N'lhnes tbnacoi-pj 
Norton Simon....' 
Ocdileolnl PeUvI 1 
Ojrilvy Millier...' 
ciiilo Ivlisun...... . 

Ol m 

0(4 Elevator..— . 


254 

134 

46l S 

254 

334 

164 

214 

297a 

134 

lisa 

194 

63i= 

43*9 

274 

294 

523, 

21 

IBS* 

264 

18ia 

403, 


25l 8 

1Z7„ 

461 a 
247 a 
33s* 
157,, 
21*9 
294 
13S, 
113 4 
201* 
S3 4 
441* 

27 

293, 

52i„ 

204 

IB 4 

364 

184 

40% 

48ag 


Hewlett Parian!! 
Hnlldny Tnas_ 

Homelike 

Honeywell ..... 

Hoover- — ; 

Hiilti mK-P . j 

l.CImiustries.— , 

I.NA - i 

Iniwnill HaurL—i 

Inland Steel t 

lanlcv- — ...j 


853* f 
134 ; 
254 
443, ' 
13ig 
14 

20-s ; 

434 j 

804 - 
504 
124 i 


89» ; 

134 

37l a 

45 

124 

141* 

204 
434 
81 
504 
12 U 


Overseas Sblrr..... 
Ow eur-Coi uing .. 
Owens Illinois— 

Paelik' Gti ' 

JVi Uflllliis— , 
IVc, P«r. A Lt.... 
I'jn Au» WorM.Ur 
Parker UamtifLu.. 
Pratasly Ualuin» 
Penn Pw t U....j 
Penney J. C— ... 
Pennzotl.— 
PenplcsDrus— .. \ 
People Gu.iih.. ! 
Pepsko : 


164 

491; 

663, 

214 

I84 

22 

5Jj 

32 

193, 

204 

491, 

394 

.54 

39 

83 


164 

491* 

57.* 

214 

ibi 8 

214 

53, 

32Sg 

19 

201 , 

494 

29Sg 

84 

394 

834 


IBM ; 275.5 {273 


Inti. Fla vnri 

Inti. Rarvestor...' 
Intl.M in *: Chcm 
1 nt .< M u It Hoods. 

/noo — — 

fnt.I. Paper... • 

IPG , 

Inrl.TelJLTel { 

1 nvent— . ....—■ 
luwaDeef....— i 
IU | ntematfonal.: 
Jim Walter — — 


234 
30 
334 
34 i i 
334 
644 
224 
30 
l’a 
284 
ilia 
284 


231* 
29*j 
344 
35 4 
34 
641, 
234 
304 
14 
281* 
IU* 
283, 


Perkm Elmer ' 

Pei — , 

Pfizer .... 

Phelps Diai^c.n. , 

j Philadelphia Elec 

1 PhilipJltwris I 

I Phillip* Priroffn! 

! Pickwick Inter— 

I Plllsburv ! 

• Pitney Bowes ' 

: I'iitrtun...— , 

j Plcwey Ltd APRi 


201 # | 

2S* | 

Wl« I 

414 ; 
164 ! 

5514 : 

694 | 
175b 
40ifi I 
154 : 
39 • 
123, j 


203, 

29 

274# 

414 

17t B 

55lg 

60 

18 

405b 

lS5g 

39Tb 

13 


i Polaroid 

! PotiiniacElei........ 


PPG lndnidnea.. 
ProctvriSaaiblc. ... 
Pub, sow. Elect.) 

Pullman — 

Pnrea — : 

(JlMlkcr Oats——.’ 

Hapi.Lt m CnO*n..i 

Msythron.- ! 

BC A. I 


384 

14 

54), 

95 

U14 

564, 

157# 

26>g 

5ie 

59), 

274 


374 

14 
55 
95i 4 
214, 
364, 
161, 
26 4 

6 i a 

S9J a 

87fa 


Sl.rt 


is* : 


Ans. 

20 


Republic oteri 

Revlon 

Kcynnlds Metals.! 
Rcynnldi JL 4....I 
Kiefa ’suns Morrel.j 
Knriiwrii Inter.. 

Knbm k Hue ! 

K rural Duicfa , 

Kil» Top* ' 

Ryder System... 
Sale » ay Si. ires.. 
Sr, J«e Mlnerali. 
St. Kegw Paper.. 
■Santa Ve Ind*. - 

rial invest- 

Sasun And* 

Sriilltz Brewing 

SchJnmbenrer 

SCM - I 

Scott Paper..— 
Scowl I lifg.— .i 
Scudd'r Duo V'eali 
Sea Container*.. 

SeRffram... 

Scarle ill J>.) 

Stow Kcehuck— ' 

SKIICO- 

Shell Uii 

Shell Tnni|nrl.. 

Signal .. 

lignifcle t'urp. . .. 
Si nijil ieii.v Pal...' 

Singer 

SuUirvn. 

S..inllidiiwTf ' 

Southern l.al. Ed 1 
Saitiiern *-"«■. ... 1 
Srhn. .\n. )/e».. . 
Snuthrnl Pacillu.' 
soul lieru Ha ilnaj! 

Southland 

SperiT Huieh .... 

Sperry Rand 

Si, u I Ml* i 

Sunilatd Brandsi 
SuUOilCsl ilnrniai 
SiiLUil [ndutna_.| 
Sid. Oil Obln— . 
SraiiCT Chemical., 
Slertinn Drug... 

Studcbaker ■ 

s’un Mil — ... 

Suudannd | 

d.tuiri 

Tandy ! 

Tectanieulor- ; 

Tukt roui x 

Teledync 

Telex 

Teunecu 


Tomito Petroleurai 

loan) ; 

Texasgull I 


354 
851g : 
404 : 
595g , 
254, 
28I S I 
53 >, I 
434 I 
103 b 
131b I 

414 

386fl 

353, 

Si* 

4i 8 

191# 

915# 

174 

191# 

174 

67 a 

334 ' 

234 

13 

67lg 

27 lj 

671* 

294# 
20 
41 
12 4 
205* | 

a* . 

113, ' 
201* ' 
15 

64 4 

35 

594# i 

24 ; 

144# 
444 . 
304 
344 
374 1 
SO , 
664 
45 J 
167* ' 
56 

364 | 
32 ig 
254 
394, i 
S#0 j 
614, ! 
70>g ; 

3 i 
31le i 
14J* ; 
265* 
341, | 


Tcacaa Inttm 1 109 


Texas Oil a Cm .J 
Trait ITHli ties — 1 

Time —{ 

Times Mim.r ‘ 

Tun hen ..1 

Trane. j 

Tran aa meric* — .1 
Tmm Viiinn . .! 
Transway Iiie’ml*. 

Trans Wnri.j Air. ; 

Travelers ■ 

TriCnritinmlat—l 

T. U.W. ■ 

20th Cfim.n'T.ir 

UaLu— - 

HAJtCO : 

re i • 

LOP - - 

L nderer Dil ! 

Unilever .NV 

L'qJo.i Baricnrp . 

Luluii Cartndu... 
f uiuii tA'Binieivej 
L-'nion UU CaU... 

I'men PaeilU-—.., 
L'nionaiucrUs ... 

Uniro.vsl., 

United brands.—: 

L oiled Cnrpi ‘ 

US. Bancorp 

US. Gypsnra 

l ; ri. Industries— 

IS. Sh>a> — — 

US. Sled 

U. Twfundotles.. 

Utah Inti— 

UV ladaMrlni... | 
Virginia Elcri—.. 

Walgreen I 

Warner-Commn 
Warner- Tm ml^rti 

WeU.«.Fan>o j - . 

Westera hiuBuqi! 241j 
TVeaiern N . A men 131* 
Wputcrn Lnhm-. 
WcstiugliV. Elcro.' 

Hwrmn) 

Weyeriwourtw... 

Wliirlpori 

WTiiteCona. Ind5.| 

WilliaObCu 

WlBconmn KIect~ 

Wnol worth ’ 

Wyly ( 


20 

20 

63B, 

201 * 

54J* 

247* 

121* 

327, 

20 

lir# 

354, 

20 

34 

91* 

244, 

204 

16i* 

13is 

26)8 

424 

104 

637* 

74* 

524 

864, 

I't 

9 

84 

B 


SI4 
84 1 
244 > 
48 f 
33 ! 

B7l S ! 
31 I 

IS.g : 
lBT, , 
331, . 
241 


IBs# ' 
164 | 
37»e > 
406# i 
254 1 
224 i 
21 

28U . 
214# | 
B4b . 


357, 

8528 

41 
595# 
25 
284 
64U 
45 
101 * 
144 

42 

43 
384 
35)* 

34 

.44 

193# 

913* 

177# 

191, 

174 

6ia 

327# 
234 
134 
66 m 
274 
68 
891* 
201# 
41 
124, 
19*8 

24 

114 

20 

IS 

546, 

36 

60 '1 

34-ra 
14 r B 
441* 
31 

344 

371* 

507* 

67i* 

451* 

16T 8 

58 

371* 

321* 

26), 

295s 

Si* 

614 

70 

3 

315, 

141* 

364, 

344 

1184 

204 

20 

654 

aaa# 

56 

25 

120a 

354 

204 

114 

34ig 

204 

3«, 

9Ss 

25 

205b 

164 

134 

29 

423, 

204 

64Ss 

J* 

52 1 B 

856s 

13, 

87 B 

Big 

94 

844 

214 

84 

28 

494 

331* 

865, 

314 

141* 

157 b 

19 

33Sg 

841# 

84*, 

144 

184 

164 

38 

404 

254 

283, 

207b 

284 

217b 

21s 


Suwk 


Ana. 

23 


*3* 


Xerox 64 

Zapata 135a 

Zenith Hadio 32 4 

Clule 3% 1B93... . 91 

L.S.Tf*«s.«S,l3&.- r92 
LSTnra»41i ifr/eo r86 
L'.S. 90 day bill- 5.12? 


65Ss 

15Sb 

32 

191 

:9B 

*864 

5.15%, 


CANADA 


Abbey Glen Propi 

Ahiribi Paper [ 

Agnico Eagle : 

A lean Aluminium! 
Alguma Steel _.| 

VnheidijB — ( 

Bank Ucntmi—i 
Bank Nova Scotia ' 
basic Hesonn.-es-i 
Bell Telephone ...; 
Bow Valley Ind,.! 


64 

124 

3.05 

276b 

25 

334 

153b 

424 

9 

487 a , 
244 


64 

124 

333 

271* 

0B 

7334 

15#b 

424 

94 

483, 

a54 


UP Canada. 

H in van 

Hnnnt 

Calgaw Pi-net . 
Canada Cenu-nl.. 
CauadaN.WIjin'1 
LVtR lui[iBoUV>'H 
Cniunla I min: .... 

Can. Parifi.- 

)>ii. l*a.#fiL- In. . 
Can. Super ! »il... 
Carting tV Keefe- 
Cawiar Artw-i ■>*.. 


84 
104 
14.00 
Z64 
9», 
8‘# 
23 1« 
22 
174 

20ri 


83* 

MJS* 

74.00 
29 4 
9 

84 

26lg 

1224 

16 

204 

44), 


Chielisn 0e» 

Ci.uiini-o 

funs. £albur>i.. 
Cunmmer iia«... 
C-nataln Rich 

Dp. i3i limiims. 1 

Den i»w JU inea. 

Dome Minra. 

Dumc Pel rvleuni’ 


Dunitar 

Du pout 

Palei.u’ge Nickel.. 


■:#o>4ar 

Giant Ter skimp. 
Mull Uil Caup.ln. 
HankerSuL Can. 

Hulliuifer 

Home Oil *A‘— 1 

Hudaon Bav Unf 

Hthlsr-n Bay 1 

Hudson Oil A Gar 

LA-C ' 

lumen 

Imperial OIL 


3.20 

3.30 

6 

: ar. 

101# i 

10 

41 1( 1 

4iba 

)3G4. i 

i 364* 

127* 1 13 

rill* ; 

V s 

7 »* 


61 »s | 

62 

57i# [ 

37 lj 

38ii 

367# 

1394# l 

i 139 

224# | 

1 8?i* 

L4S# : 

1 W'J 

43 ■* ; 

: 43>J 

tSfii# | 

| 187 

214* 

1 215. 

4.05 

’ 4JJ5 

28 

, 28 

e 

6 i a 

38 

38i# 


2 73* 

174 

167, 

37 

16&s 

1224 

214 


27s* 

184 

167a 

374 

164 

224 

214 


353s 

14Sb 

94 

144 

64 


Ino* 

Id dal I 

Inland Nat. Gas,. | 
lUl'pry PipeUtci 
Laura* iKiii.Cua* . 
LiLliir t'l'iu. 'E*.: 13.85 
Mc'aull'tnill'Vrft ’ 204 
Maarfy Penjusnn' 
Mcliirynj Kurpnej 

Moore Curpn [ 

N'ltiiada Mines.. ! 

Nwnm Kueiwy 
NthnTelocir.nl..., 
NiuuavU'd A Gag 
UaLnoud Petrl'm 


257 b 

324 

393e 

371* 

124 

56 

97b 

1.4s 


334 

141* 

9#b 

144 

6ss 

4.00 

204 

253, 

33 

404 

37s, 

13s# 

364 

94 

1.46 


ftujifi'. - Cupper It' 
P#rificI'«riiliMini! 

Pan. Catu I'etTm; 

Patino .J . . . 

P»pl« Dept. S,J 12.95 
Place Has L- OiU 0.38 


1.20 

274 

26 

714 


PlaoctDeedopmtl 

mnraL'iJ 


Fu vrerCorpntal 1 u 

Price— 1 

Quebec Sturgeon! 

Kaupir Oil — f 

Heed Shaw „.< 

Biu AJsudi ! 

Royal bk. of Canj 


234 

84 

144 

0.46 

144 

64 

334 

274 


1.18 
ZB 
254 
t W 
12.95 
0.38 

234 

Bi e 

144 

0.66 

X4Sb 

64 

334 

274 


Knyal Trnvt ■ 

H*psill»- 

Shell Canada 

Sherritt Ci . Mine*, 

Sloheni O.G 

Slnipspn 

Slid ol C#)uu1n 
Steep Rcn:k~ Iir.Q.i 


194 

227b 

1SU 

76a 

13 

57a 

27 

1-63 


s'unninadaieUlU; tl6'fi j 


Talcurp 

Texaco Canada ..' 
Toronto LH'in-Blc. 
TmuCanPipcLn 
Tntu Minim OIU 

I'rlw 

Colon Gatn - 

ColiedCorpn '•B - ' 
Walkej Hiram....- 
W»t Cnaat Trans, 
Western Geo—...; 


9 

227* 

181? 

124 

94 

rl34 

84 

12% 

304 

24M 

134 


191, 

23 

15i* 

76* 

134 

57# 

261* 

1.81 

17 

9 

23ia 

19 

1B.-A 

94 

1134 

84 

1124 

301# 

-254 

154 


a Asked, ■ Assented. 

8 Traded. * Net* suck. 


t Eld 


Aug. 34 ; 

Price# 

Dm. 

Jf or 

Div. !Tld. 
* | £ 

A.E.G 1 

80.1 

-1 

— 1 _ 


426 

+ 3 

18* J 2.1 

H.SLW ; 

221 

-3 

ia 4.x 


AUSTRALIA — Lower in quiet 
trading, with late buying support 
reducing early losses. 

BHP fell S cents to SAS.92, but 
the Bank of New South Wales put 
on 2 cents to SA6.04 after falling 
to 94 

CSR lost 12 cents to 9A5.1S. 
Tooth 1 cent to S1D5 and L\C 2 
cents to S.A1.15, while TNT and 
AusL Guarantee were also easier. 
Ail these stocks ended above their 
worst of the day, though. 

TOKYO — Slightly higher, with 
prices generally moving narrowly 
in moderate trading. Volume 
totalled 120 m. shares ( 160 m.). 

Investors retreated to the side- 
lines In early trading in view of 
the uncertain political situation, 
but later interest revived in 
Capital Goods Producers on 
reports that domestic investment 
would turn upwards this year 
after its two-year slump. 

JOHANNESBURG— Gold shares 
eased with Western Holdings 
down Rl.00 at R 17.00 and Kloof 
off 23 cents at R4.60. 

Metals were again marginally 
easier, but Copper-producer 
Messina was unchanged al R3.45. 
Potgaetersmst In Platinums 
d roped 5 cents to R1J10. 

Industrials tended a shade 
easier. 


Sterling weaker 


GOLD MARKET 


awj. a*' 


Sterling lost ground in the 
foreign exchange market yester- 
day to dose at SL7755-L7TS5, in 
terms of the U.S. dollar, a toll of 
85 points on the day. Trading 
was not very heavy however, but 
the authorities probably gave 
some support to the pound at 
various levels in order to slow 
the decline. Fears about the 
effect of the drought or industry 
was a major factor behind the 
fall, and the pound's trade- 
weighted average depredation 
since the Washington Currency 
Agreement, as calculated by the 
Bank of England, widened to 39 J 
per cent, from 39.2 per rent, 
after standing at 39.5 per cent at 
noon and 39.2 per cent in early 
dealings. 

The U.S. doHar improved in the 
afternoon, against most major 
currencies, from the low level 
touched during; the morning; 
Some support may have been 
given tD the dollar by the US. 
authorities, which bad . been 
very weak against the D-mark in 
early dealings, partly in expecta- 
tion of good trade figures from 
West Germany later this week 

The Dutch guilder remained 
firm, however, and the French 
franc also improved, to close at 
Fr.Frs.4 r 9670 against the dollar 
compared with Fr.Frs.4LSS 
previously. 

The dollar's trade-weighted 
average depreciation since the 
Washington 'Agreement, as calcu- 
lated by Morgan Guaranty of New 
York, widened to 2.22 per cent, 
from 2 J 1 per cent. 

Gold fell $11 to close at $104*- 
105, the lowest closing level since ■ 
December 1973. Business was 


described as active, and the 
series of gold sales by the Inter- 
national Monetary Fund remains 
a major depressing fector on the 
market. The krugerrand's 

premium over its gold content 
Sorrowed to 3.22 per cent, for 
domestic and international 
delivery. 


Gold Bullion.! 

(a fine nuna»‘ 

CW R 104 u 109 
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FOREIGN EXCHANGE 


i M#rW 

Aug. 24 Ibnk ; 

1976 i Rates; Uaj ■ 
i % j tiprvaii 


SPECIAL DRAWING 
RIGHTS RATES 


One tDK Is 
equal in 
Sterling 
Cji. dnll*!*— .. 
briautn mor. 


Deu'uriirmark| 


French franc. 
Italian lira— 


Ang. 25 

i A UR. 20 

0.644622 | 

0.644691 

X. 14878 | 

1.14922 

44.7105 i 

44.7304 

2.89537 

2.89449 

5.73471 

5.73611 

963^09 

962.818 

333.148 

332.030 

3.07768 

3.08+69 

5X16406 

6.04768 

2.84874 

3. 84472 


New Ynrk-: 
Momreol ...I 
Amatol) lam! 
iDnuBvU,..; 
Copeahaen.! 
Fiankfarr ..) 

IjMhon i 

MatlrM — ...* 

Mils u I 

ivja— . 
Pnit»— ... 
Si pekhol n> 

TnfcVO ( 

Vienna | 

Zurich ‘ 


6<2 1.7750-1.789 
Sijir.nww.i.rfiW 
B»a 4.7M.77 

B i 88.Ga.B9.ja 

10.74-10.791 
Si*: 4.46 4.49 

Gla : SB. 10-55. 78 

7 1i2a.i8.131.1a 

12 f 1.488 1.4% ■ 
fl.7S-9.79 
fl.fll-B.8T ' 
7.7B-7.8S 
81D-UD 
SI. 8059. 10 
4.364.41 


8 ■ 
9‘i; 
9 ; 
fll*. 
4 , 
2 1 


* Basi*. 1 discount, 
convertible franc. 
71.33. 


; Rain g 

fin uncial 


Values are for cuneodu a/tainst the 
SDR os calculated -tor the In tarnation*] 
Mooeucy Food at Vtidiinstm. 


OTHER MARKET 


EXCHANGE CROSS-RATES 


Aug. 24 1 Frankfurt ; New Trait I now 


2^143-50 


Fr'nkfn’t — 

N. York f 53.75-77 j — 

Paris 107.46-85) 1 1965} -7? j 

Brussels,-! | 58.72-77 

London....' 4.49i.flJ 1 1.175589 
Am'rd'm . 105.8C666 • £^1/-41 
Zorich . I 63^1-30 > 2.471010/ 


MUO-SO 

SUS-M 


! 7.7B-S2 


B rune La | London [A'aietdam; Zurleli 

.4ft,4li6 I 4.4047 j MJ640 life 
L578J-42 1.7320-7830 37.44.45 41 

Ki'JAJ «S1URVl I IlK.Sj^U ™ 


8 

S-5. . _ ... 

ls^u-esjls^iwaj 

- | 68.75-31 

GS.iOfV) 


010880 
40.40-43 
18fi.2i-8i :m8i-L22 
MjfrBO j 16.8071 
4.7lJ-72i I 4.3040 


53.490545 8^f3b-io i «.72*-73ti - ' KJ7.6i-7i 

{ 48.70-70 ; SJ*-37 ; 4JS&S5 ; 9?-8S-96 - 


t .6,3 in Munitnl. S -OS.nfi-cfi Canatiian nnui.- 

Canadian S in Nen: Vorkt. C S=s I0L464S L'.o, •■euf#. I r .i5. S in Milan Ro7X6-8j3J5 
Uterli og to Milan 14SSJS- 1,489 JS. 1 llairo fur Aug. 24 only. 


?Artn» 

t.trmi'n, 249.71 -248.9 1 ArRi'Jil 
Anatniia.;1.4170-1.4S4 1. Ausini 

Ikarll 19.87-19.17 |Belfllw 

VlnlMul ...; 6.99-6.9! il)ra.-ll. 

nroeif B4.B9S-W.29fl'C»n«.l* 

Hnc Kona 6.9860-8. 7 IH'D^nhui 

Intu. 123- 725 Fraarp 

Kusrait. * 0.61b-0.536 JiiTMt 

7«.t,unlv:.: BB.70B8.M iir«ri<p 
Uaiavriiu. 4.44 J8-4. 4566 Hah.. 

. Zealand 1.7889-1.7017 Jam 
^udiAral/ 6-26-6. S Neiliw 
■'■Inca p. uf. 4.3875 4.5918 Xi'rn-a; 
1.5874 I.66S9 

t.6.- >|*lb. 

(,'amutn ’ U»'l 

Cjl_ I'J). _ 

r. rrnl 101. S9- 101.4? \ tiKial 


EURO-CURRENCY INTEREST RATES* 


■ B45IC rtiscfaunt. - Given r 
dealers. ♦ Rate alvm u t 
VCRA rate 442JW443.1A. 


Aug. » 1976 

1 

1 

UjL Dollar 

Canjullui 

Dollar 

Dutch. 

Guilder 

W. German 
marie 

Si wl*» . 
franc 

/Short term — 
1 day# notice 
Month - 

throe month*, 
ala months... 
One rear 

HHs-n 

nit-ilia 

in#- tai# 
1038-13/8 
14*4-141* 

Ui* 

Blfl-Me 

ilg4l# 

Sfia-SJ# 

Bia-eas 

BBfl-6'ifl 

81* Ji* ) SMS 

I 40-22 
131*20 
B>i- 87 3 1 lBle-IG 

913-97# > It-Ws 

Bid-IO.i ! 11U-11S# 

’IS 

' BrV-Gft 

<0-1* 

!*•«» 

1-Ha 

2.V2U 

2A-B>0 


FORWARD RATES 


One n-.pulh I T. 


Euro-French deposit rates: two-day 0M0 per cent: uvea-day 99-10 per can.; 
one-month Ub-IOi per cotl; three-month I DM Ur per cent.; six-nrooth 1U-1U per 
cent.: one-rear llfr-111 per cent. 

Lonacr-tcrm Eurodollar deposlu: two years ~-ri per cent.: three yean 89-89 
per cent.: four years 94-81 per cml: five years 31-9 per cm. 

The following nominal rates were ouoioil for London dollar certlflcain on 
deposit; one-month 51-3} per cent.; three-month 5*)6-S9» per- cent.: six -month 34-6 
per obm.; one-year C-94 per cent. 

‘Rates ate nominal eiosmt rates. 

tShon-term rates are call for sterU ok. U S. dollars and Canadian dollars, two 
days' notice for guilders and Swiss francs. 


,\'e«r Turk, 1.26-1. 16 c.pni S.i 
Montreal .1O.6UQ.fiO i*.p\n 1.8. 
amat'dani'2h!-6ii c. dl# 2*i 
Brttrwi|i... : 86-1.0fi •-. ill* [1.3 
Uop'nhB'n[BL(-7i4 urodi* .64 
Frankfurt 3 j»i. i-m 'ID-. 
Lisbon ..^IPar.100 i-. din <V* 
Madrid . J37S-476 r. dis 6M 

Milan |16-20 lire ill" ;40- 

Dalo ill on*|ni-i oroili# 5*,- 

Faria r.|'H' S' 

Jk/iefch’frivit-Bi, -tv di' |3t 

TTratna -..,27-17 sn> pm 

ahriai~.~Mc.pni ilSi 

Six -month lonrard U.S. dol 
pm and ll-month ii.so-u.ru 


GERMANY ♦ 


B.vj.F., 

Unver. 138.9-0-5 

Bs>vrHypo 378 - 

Bayer Verotnabk., 298 >-l 
l.'Miiimersbank. .. 

/.twill. Uaoumi.... • 

Daimler 

DepiMa 

Ln-raag 

Ueiiibcbe Bank — : 
lireatner Back....? 

Dyvfcerhra Lmu'i. 

■ imehontuum ...^ 

Hspaa Lloyd 
Ha rpaoen Dm IOO 11 
Hnecfast 


17 

20 


| 30 

190.6i — 0.6 18 j 4k.7 
va.3'-o.i , — ; - 
343 —2.5 ; 17 ! 3.6 
235.l' + 0.6 | 15 3.6 

162 i I 16 ' 4.9 

308 1-0.6 1 80 I 8.3 


Hoeach — J 

Rail Sail (Dm50). 

EaratadS 

KanOmr I 

Uiockner(DmlOO)i 

EClock Hum bolt.. J 

Krupp Prf DmllOj 
Kundencradit Bk| 
Li mil- 


2Z1 I_1 . 

148 -8 i 
166.5-1.5, 
114 . 2 
160.2; 1.8 
148.3[ +Oj 

66.61.,. 

101 j-r-0.3 
391 +3 
346 +1 

120 >-3 
154 [—1^ 
119.21—0.3 


7 

iy20 

20 


269 

309 


Bowen branDlf KlOj 1. 826 

Lafthanaa 1 97J8I+0JI 

M.A.N 

M'esmann Dm ll» 

MrtaLuelschafi ...! 

UuDoh. Kuckverw 

Neckenramp j 

PreiiMg Dm- 100' 

Uih-iu West, Blecx.. 

X-herina 

■siemens ..., 

Quil^urker— 

1li)'«wn 

Vnvhii WettBk 


20 

-I 10 


169 US 
341 l- 12 
236.51-2.5 

425 J 

87 -2.6 
148 !— 1 
153.2 -r 1.2 
P36.5- 1.5 
272.4 -rO.4 
260 -1 
1U2.5 -1.5 
312 +1 


4.5 

2.0 

3.8 

S.id 

6.0 

o.O 


MILAN 


Price +or 
4ng. S4 | Lire — 


Alitalia Prtv 

AX IC — , 

Ausonta Fio 


605 

567 


10 


20 


3.4 

2,6 

4.0 


3J 


17 

20 

16 

19 

14 

30 


6.3 

2.9 

a.6 

3.7 

9.8 

2A» 


Bteda. 

Borgo 

Can Wnl 

CIGA. 

Coctrini 

Da I mine .1 

Fiat I 

D*v Prlv..._ I 

FlirsNier I 

(•eneraiu 

InvroLB ..... 

Irakrementl 

Iialcau 

I ta Bader 

La Central e. 

Mantlll Broale— 

Mediebumu. 

MoadadoriRriy... 
Hontediaan 
Mott* 

Oil vote. pdVM.,.1 

KrelU k 0..., 
Firalll K n» — 

UAtr 


3.46U — 30 

LOSS* 


+fl 

U-B 


Uiv.lXId. 

Uw| * 


120[ 3.8 
;■ 165! 6-7 


2.2551+65 

9.450 

6.903;- 90 

2.050! - 19 
4.389 ■ 41 
755 1+12 
8.170-10 . , 

L733r— 22 10ol 5.7 
1060-22 100! 1.1 
269.7^'~ .'40[14A 


2201 SJ2 
78| 1.0 


4 1 2.1 

Klnaaeeati— 

62.251 + 0-*5 

12 

3.5 

Rnmiimra* 

1,836!- 5 

*14 

4.1 

SiJLFJ 

6.5401 + 10 

10 

— 

6.T.H.T 

ZZ.M' 

ia 

2.1 

oni* Vlscoca 

1,399'+ 14 




150. + CLS5 


43,010 

+ 10 

40C 

11.5 

2.2101+10 

ao 

3.6 

20.620 

—230 

300 

1.9 

812 

+ 17 



413 

+3 

60 

1.5 

9.240 

+80 

400 

4.3 

481 

+ 1 



69,350 

-45C 

I.SW 

1.7 

980 

-9 

120 

— 

454 


- 

- 

968 

+ 13 

- 



1,0251—10 

1.601!+ 1 
La69j— 13 
72,3 JO{+ 3001 


70 

110 


800 


200 

180 


OS 

6.8 


as 


2.9 

1.0 


PARS 


Aug. V 


Price 

Fry. 


4- or Div.-Yld. 

- ! Pra-j 4 


Alnque Uccid't'lr! 

Air LiquUle 

A<iuiu me - 

Beclnn i 

B. S.X. Rorrsu _. 

Oirnetcnu-- j 1,428 

•Jhar^eura Keuairj 170 

Citroen | 

Cie P* oca ire. > 

C. U.B. I 

CrniltOiin Fr’nce; 

llrntil Fnncler... j 

Deoai X.h 

Kr. 

Ual. Lalayette....; 
n. OcvjdeniBle., 

I metal : 

La targe .1 

L’Orea.! . 

Mwdiine* Bull~~. 

Mitcbehn-B" ' 

Mow Henneaaey- 

FanJhas 

Fechlney 

Peugent(Fra.70).. 
Prinlemp* 

Kedrailc 

Uhone Poulenc.... 

darilor 4LA_ 

dne/. • 

Tbomaon BnuidL; 
Uwnnr 


390 +6 1 19.8| 5.1 

342 16.5 4.7 

311.5 +0.S [22.5! 7.2 
SO '-0.3 1 - | 

640 ;+ 16 | 67,8; 5.9 
' + 25 ! 57 4.0 

. u.5 ; 16. a M.2 
So.a -0.4 y- • - 
235 ' + 8 j 12 : 5.1 

280.5 - 0.9 35.0: 8.6 
106 (+3.5 | 10.9! 9.9 

300.5 +u. 5 J 891 , U.8 
90 1 — 0.9 { IB. 75)00.8 

flA *3 IR8M2 7 


104 . t 2 | 15.6', 14.7 
66.5 -6.6 : - 1 - 
173.5 ~ 2 | 7.5 3.4 

117.9 + 1.9 |4J0Si 3.8 

IQt I . C ji ’it tc* □ 7 


191 ! + 5.4! 15.76! 8.3 
905 i + 4 I 15! 1.6 
43.8Ji-0.8i 1.914.3 
1.276 +8 I273*| z.l 

608 |+13 - 1 “ ' 

132.91 + L.4 
94.7+0.4 
25&J91— 0.1 
Bl.a, + 2 
576 -3 
85 1— 0.2 
S 3-5; +2.4 
212.8-0.7 1 24 11~3 
184 +0.5il4^6;6^ 

69.Sl-3.fi j - | - 


U.61 2.3 
lBi*i!0.9 
7.5j 8.0 
15 | 5.8 

Z2.6) 3.7 

■9 1 - 


BRUSSELS /LUXEMBOURG 


Aug. 24 


; • 1 • Oiv. 1 

j }Vioe I + 01 J Fra. 1 Uhl 
• Fra. 1 — i >« i ? 


ATOM |3.96J 

UHL Uq Urs Lamb) 1.690 
liekan -6" . .. . I2,u60 
CBLfCleBrLambKl.BOO 
LB.H. Cement.... !1, 680 

Coidserti | 760 

.1,990 


Elerfrriwl |5.u80 

Vabrique Net 1 1, 1 


1^940 

G J5.‘ [ nnc+Bml'J ! i L 655 
Glace St. Roc/].. . 3. B 60 
Hoboken ........ ....[3,690 

Inierwwn 1 1.336 

fared it haul: .6,000 

La Uovaie BelflS.j4,546 

Pao-Hrrtiiuig 12,990 

Petrofiua 4.630 

Photo 0evaerc_.. l l.lC6 

Pleux Frank) [4.950 

see. t.terterale 2,26 J 

sac. t Seo. Uaoquej 2,063 

ttahnii (3,05 J 

eoi ray -A- ,2.450 

fraaUou falec.~. . 2,t40 

CaT.B. .-2,256 

Un. MJn.iLLOthi^l.JBO 

V telle Moal«cnt-.;3,05O 
Wagon Lite j 624 


: + 50 [IsU ' 3.8 
I - lJ 4U ; 2.3 

+ 10 Uos ! 6. a 
I >110 | 6.1 

:+ 10 ' 75 • 9.4 
-20 • - 
-10 >161 : 8.2 
+ 2d (400 l 6/1 

-5 ! 70 
+ 15 I BO 
| — 855(110 
-10 |129 
—50 1345 


AUSTRALIA 


’ Aug. 24 


Aust. | 


Aetas imnlb, ... 

Adelaide Brighton Cent 60c 

Allied Mntg-Trdg.IikdiuUll • 
Mnpol 8^pl0«asinn. M w~....i 

Ampri Pettricnm...._. ra .| 

Assoc. Mhieiaia.......^..^.! 

Assoc. Pulp Phper 81..—.. 
Aum. C on. lBrf<HKrl«....._.; 

Auw.Foondatinninresr.....; 

.\~N.I.~ 

Ausk Oil A Gas J 

Woe Metal ind * 


Bo, train vIHeCopper.^.,.— 1 . 
Broken “ 


Jen Hill PrtlprtMerr... 

BU. Smith 

OartUm L'li/ted Bre«rerv 1 

G- J. Coles. j 

CSkrij 

Gona GalriftoWa Aosr 

Container ,81) 

Coozinn Kiutijita... 

Oossaln Aostrall* (25o) 

Esse H ° M " i,1) — ^ 

Wdcr BmiLb (81) "" 
fiJS. Induatrlea. 

F.A L(86cj- 


gen. Property Trask.. 

Hameralwy 

Hooker 


.(XL Australia^ 

LAXL HoUli age.. 

La tor -Copper... 


4 J 

1.3 
2.7 

8.4 

, 

[283 6.7 

...... ISLIfll 2.0 

+ 110(170 1 3.7 

- 34 . 75 1 6.8 

- 25 875 | 5.6 

'+10 176 • 7.2 
1,15. 170 6.7 
. "> 1 19b 6.4 

[4 75 170 ! 6 9 

• 1U 160 ! 3.7 

+ 3 - 1 125 | 5.6 
. + 20 | 70 : 5.9 
| — 140.160 9 1 

-14 j 20 D.6 


SWITZERLAND* 


Ang. M 


Alnmmtam 

Belly Hid 

BBC -A* 

Ci ha Gelxy 

Do. Do. E’arl 

Do. Do. Beg— 


Price 

Fra. 


+ or 


1,43m— 10 
L7BS-I0 
L755J— 10 
L4O0+-20 
L125P-6 
6a0'-2 


AMSTERDAM 

Aug. 2« 

Price [ + or 
Fla. — 

Utw 

4 

1'ld. 

\ 

AthiM iFI Mi 

98 '+0.7 

20 

4.1 

Abzrt 'KUflJl- 

32.5 



Algeni Hnk(Fl.l£iO> 

292 ; + 3 

21 

7.5 

A 31 hV ,n.I0).„. j 

53.1—0.1 

*58 

7.1 

AinniBantrFliBl 1 

■69.4+0.4 

21 

b.8 

Van HerkelwPI A,! 


12 

7.5 

'■'jTrmv'ivm i 

92.8-3 

21 

4.5 


96 S+0.4 
63 -0.7 

b7j 

23 

b.O 

7.2 

ilrriWW/Tfwjl 

255 1+3 

18 

1.3 


107.1-43.9 

28+ 

5.3 


65 |-3 

50.4 

4.6 

51.7i+L2 

20 

4.1 


137.5! +2.5- 

J4 

3.4 


125.31 + 0.6 

6 M 

5J5 



— 



22.51—0.1 

11 

4.9 

IJi.C. UiTliand 

17.81 + 0.1 

10 

6.b 

KJLM. (Pr.l00)...| 

113.31-0.7 

— 

— 

InuMuUfrif L2D)J 

36.21+0.4 

10 

8,6 

!taanten.t?L13l...( 

42.51+0.1 




82.7; +OJ! 

20 

4J 


43.1j-1.7 

18 

8.1 

131 -1;4 

17 

6.S 

NeforPLftl- | 

69 j + DJB 

IQ.S; 

7.6 

KlivenlaieT.Catej 

4Uji 



uctLinan i 

172 4L9| 

38 

OH 

T Fit > ) 

206 1 + 2 

10 

4.8 


87 i-O.Z 

30 

42 


28 ■ 

14 

G.O 


96 -0.5 

18 

19.0 

HU 

Z9l.5 -0.fi [ 2U 
144.1j— 0J9 1 6 
U3.4 -0J ]’&& 
117 J -0.9 [43J0 
224 [+1 19 

99,7t U0.S 

114^: + 0.4 1 

34.8. + 0.5 JSO-M 
134 |-3.1 j 14 

6.6 

1.7 

4.5 

7.4 

8.4 

L5 

6.4 
1.7 
ia4 


w* AML — • Ufliw - A 

Credit Suisse I 2.700] 


Fincher iGoorgci 

G'niLUaj-JelP 




6951 + 5 
1.1851- 5 


DtvJlTri. 

% ! % 


6 2.1 


Hoff no an la Uocbcj 80.730—750 
Iniertocil H... ■ v 


■ ■iw.ina.-i - liixv 

LaEHtf»Gyr8rPB!Ki| 7^0 


2.S60i. 


10 
22 i 
22 
22 I 

l ! I 

19 I 
5501 

20 - 


2.8 

i.e 

2.1 

0.5 

3.0 


Jieatle...' . 

Do. has; ~.[ 

aamiru iFSbO: j 

saurar .\rtvm 


dwla«lr(FJ60i.. 
fiwii* Bunk Covp. 
UnJLanknTijirilkj 3.a95[+5 
Winterthur.. 


3.065.-15 : 

1,875; ; 

5.2aS> 

890 1+10 
176 -B \ 
607 U5 
476 <-i 


n.asai+a 
L765)t5 , 

9JD0I J 


wa.fl) 
m78.B; 
26 . 
a . 

14 , 
5.7 . 
20 { 
20 
30 
40 


COPENHAGEN 


Aug. 2* 


A ndriahsnkea—. 

Bannetmer * W. 

Danske Bank 

Dan Fitmnshanki 

Essfidabaric Co_ 

ftniimlanhn 


Par. Bryjqperier_i 

Hanrinl«h« qh Uopl 

Pspirfshrik Por~. 


Price i + or | Die. | rid. 
Kronor"! - 


1781# 


149 

1415* 

172ifi 

332 

143 


-3 
I— Ha 
—3 is 
1—7 
-3 


alO 


Jioiri Kahet~_ ... 

O Itefii ttrl It 

Privubenk 


4151# (—4Ji 
144 -2 
104 ~3i a 
341 -11# 
3301*1 - 4 
168 is; ~ii s 
16934 -13, 
341 1-4 
290l«Us3a 


12 

'ii 

-13 

12 

11 

10 

12 

1 12 
1-12 
I 11 

I 11 
l 18 


6.6 


8.5 
6.2 
3.7 
841 

3.6 

6.9 

9:5 

3.1 

4.9 

7.4 

e.e 

3.5 
4.0 


VIENNA 


A«««. 8* 


Price 


LierirnoASer- 

Selects 


340 
A 755 


SteraperlL.. ...J 170 

- jag 

400 


+ or I Die, 

~ a 


|VUL 

l s 


- I 8 

48 


3.0 

2.6 

6,6 


-1 


I 3.6 
I 5.5 


ieqotnffs Industries 

Jones (Demd) 

Metals favpK' ration > 

U.IU Hnlrtlngs... i 

Ujw Kmponurn 

Aeira~ j 

NieUuias InternarinnaJ. 

North Urolun 8I|| i 

iJWjrtnjje— • 

Oil aeart-h 

Ftiiurar. Cone me 

Uackiti i <Jolman 

4L C. ailelgh J 

bouthtand Mint nj« ; 

Kurils a WuFdiriga 

Tootti t9h. • 

Walions - • 

Wenern Minlo/t f&Ocenrail 

Wnniwrwt lit......,.', ; 


10.70 

ti.sa 

tl.80 

11.35 

ta73 

13.30 

10.98 
11.80 
10JS2 
TLia 
10.14 
{LOO 
11.68 
18.92 
tiL25 
12.08 
.1LS2 
to. 18 
15+) 
1L45 
13.10 
13.0 
11.20 
taea 

12.30 
14.18 
t0.87 
11.87 
T3.40 
11.06 
TL92 
tL15 
{0.30 

1L70 
1 1.22 
t0.64 
12,66 
12.30 

12.36 
10. /I 
12.26 
11.20 
10.13 
11.24 
13.75 
10.b7 
10.45 

13.95 

11.95 
fl.16 

71.99 
tl.40 




-0-02 


J-MI 


-0.07 
,-u.Or 
v-J.lS 
■-0.05 
(-8.06 
J.-.4 
' I.1S 


— I 


-0.01 

~(U» 


WLOA 

Lffl-M 


U ifi 

n 

.01 

+9-05 

1.04 


h-0-02 


L O. 02 

Ml 


Ml 

1 - 0.02 

-0-10 

r-o.i8 

:-o.«i 


-O.M 

hO.DI 


ML IB 
- 0.01 


— o:bi 

— 0.02 


TOKYOf 


Auk- 24 


•Prices, + or 
Yen ' - 


ArahJUlsM— . 

UavD,-..~; ] 

Dai Nippon Print 
Pojl Photo Film.. 

Hitachi ] 

Honda Motors..... 

U llnta 

lto-Yokmrtrv_ 

Jsueu Airlines— 

Kansai Kltct.Pw .( 

Kumarsu 

KuOuM 

UaianBtaita Ind.-/ 664 
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RAN CI SCO. Aug, 2€-' 
eflned zinc production 
"e by about 6 per cent 
• abort tons by 1880. 
■f the improved world 
1 picture, the Bank of 
. aid here today, repeats 
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■ *ort it said, the outlook 
hints at a . moderate 
upturn, with capacity 
‘ mption 'rising about 3 
annually. 

V. prices In the past five 
not risen substantially 
. f excess capacity, a 
the. bank predicts will 
trough this decade. , 


-y to dictate price in- 
[. about 8 per cent 
■ iv/ and 1980. 

iort said the areas 
to "show the greatest 
f. mine and smelter 
growth are Western 
md Latin America. 
t and Finland will add 
3 total of 250,000 new 
ipacily, while H?xico 
have also planned to 
D tons. 

increases are 


Lardinois attacks U.S. 

agricultural trade policy 


BY OUR COMMODITIES STAFF 


AN APPEAL for more under- Market and America. "Last 
standing in farm trade relations year the Community bought a 
between the Common Market and fifth of all America's exports to 
the U.S. was made by Mr. Pierre her a $6.1ba. trade surplus 
Lardinois. EEC Commissioner with the Community." America 
responsible for agriculture, - at also had a S4.5bn. surplus . on 
a soyabean convention in Cali- farm trade with the Nine, 
fornia yesterday. “ We are partners too In 

. . “An element of tension, of supplying the world with food- 
mistrust even, is creeping into stuffs." be said. The Community 
our relations. If this is not faced bad become a food exporter with 
squarely, it could lead to some a 12 per cent, share in world 
sort of rupture," warned Mr. food exports. But it remained 
Lardinois. a net importer with an overall 

He said that during the last farm trade deficit of more than 
few months there had been S21.5bn.' America by contrast 
fresh rumblings in the chicken had a farm trade surplus last 
. . . . , .war. Our fanners are being un- yearofS13bn. 

noted rising costa s - Id fairly treated by the UJS:iphos- "We have the impression that 

gv materials ana fneljphatc cartel and we have had America is purposely treating 

problems with canned hams and agricultural trade as a one-way 
beef. The American side has flow " said Mr. Lardinois. “ You 
complained about the ' Com- preach free trade when ir comes 
inanity’* deposit scheme for tn other people's internal mar- 

vegetable protein and our pro- hots. but you practise rigid 

posai for a consumption tax on protection at home. For us 
vegetable oils. Europeans. America has become 

- “ In the present atmosphere, the most protected farm market 
actions taken for very good in the world." 
reasons are capable of being Noting that the Community 
misconstrued and labelled as had stuck to its GATT-commil- 
protectionisL as anti-soya or even merit to allow U.S. soyabeans and 
as anti-GAT.” soyabean meal duty-free access, 

Mr. Lardinois stressed the Mr. Lardinois said this bad led 
importance of the trade partner- to a 4m. tons increase of U.S. 
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n the U.S 
1 . Australia. 

suit of the new in- 
■ru and Mexico amonq: 

countries. and 
with ambitious mine 
plans, . expect to 
ajor zinc exporters, it 

unodltles Staff writes: 
l prices on the London 
re depressed yesterday 
. Js in gold and silver 
ut the decline was 
f the impact of the 
jne in sterling dis- 
earlier speculative 
•vertheless, ail markets 
twer, especially tin. 
K cash price ended £50 
4,452.5 a tonne. 


Canada. ; s j,jp between the Common soyabean exports to the EEC. 


But the sharply fluctuating j 
prices at which these exports! 
took place were undermining the! 
whole Common Agricultural; 
Policy, which was directed m-j 
wards maintaining stable con- 
sumer prices and farmers'' 
incomes. 

“We arc quite content to pay. 
the average price that we havej 
seen for your soya in the past; 
few months or years. We are! 
not opposing price variations! 
caused by real supply-aod-: 
demand problems after some, 
care for stocks has bot-n taken. ! 
But I tell you bluntly that we; 
want more stability in soya : 
prices and that this may be some- 1 
thing we shall have to talk 
about.” 

Referring to the so-called anti- , 
soya measures adopted and pro-; 
posed as a necessary part of the ■ 
Community milk action pro-' 
gramme. Mr. Lardinois said they j 
did not represent discrimination! 
against soyabeans. 

"There is nothing in our milk; 
policy that should endanger our. 
partnership." Mr. Lardinois said.! 
“ We, for our part, would like > 
to see the partnership extended i 
to cover more two-way traffic in* 
farm exports." 


Farm drought talks planned 


Cocoa and 

coffee 

higher 

By Richard Mooney 

THE WEAKNESS or sterling 
boosted cocoa prices to all- 
time peaks on the London 
terminal market yesterday. 
The overnighr tone in New 
York bad indicated an un- 
changed opeaiug in London 

but in tbe event values opened 
£10 higher. 

Rumours that manufacturers 
were short or cocoa for nearby 
delivery lifted values further 
and after a strong opening in 
New York the December 
futures position In London 
closed £18 higher ou tbe day at 
£1,333.5 a tonne. Earlier 
December cocoa reached £1*340 
a tonne. 

Coffee prices also closed 
sharply higher yesterday with 
the November position closing 
£38.5 up at £1,534.5 a tonne. 
Dealers sail) ihe lower tone of 
sterling played a part in tbe 
rise but uoled that there were 
no oilier fundamental factors 
alfecltug the market. However, 
the market still has a firm 
undertone, based on the con- 
viction of many dealers that 
some small- to medium-sized 
manufacturers are short of 
coffee. 

The downward movement 1 in 
sugar was maintained yester- 
day. By the close Uie Decera- 
| her position had reached a 14- 
j month low of £145.5 a ion. 

! down £4.673 on the day. 
i Earlier the London daily raw 
1 sugar price was fixed £5 lower 
! at £123 a ton. 


BY JOHN EDWARDS. COMMODITIES EDITOR 


production 
n India 

LCUTTA, August 24. 
’EA production during 
half of 1976 totalled 
s compared with 149m. 
e same period of 1975. 
-:in the first quarter of 
^.(April-Juhe) totalled 
s, just 1m. kilos short 
-3gure for the same 
i 1975-76. However, in 
• f value. India earned 
-2m, more at £22 ,5m. 
i of higher prices. 


A SERIES of proposals aimed 
at helping farmers daring the 
drought crisis will be discussed 
by Mr. Fred Peart Minister of 
Agriculture, at special talks to be 
held with the National Fanners 
Union next week it was an- 
nounced yesterday. 

Mr. Peart, reporting ou the 
ministerial meeting held to con- 
rider the serious situation posed 
by the drought, said it had been 
agreed it was not necessary to 


take an immediate decision on 
the Green Pound. But this was 
being kept under review and 
would be considered further as 
they saw more of the outlook for 
agriculture and food In the 
coming months. 

The impression given was that 
there was still a possibility of a 
“ Green £ " devaluation being 
considered at the next EEC 
Farm Ministers meeting on 
September 20.- 


U.S. crop progress report 


MAIZE is mostly in good to fair 
condition in major U.S, pro- 
ducing areas, although moisture 
supplies became short over most 
of the U.S. Corn Belt. Crop 
development is generally normal 
or ahead of normal but behind 
last year, the LLS. Agriculture 
Department (USDA) said in its 
weekly U.S. crop report 
Sorghum remained in 


fair condition but 
moisture continued 
development 


good to 
lack of 
to . slow 


CHICAGO. August 24. 

Soyabeans remained mostly 
goud to (air but stress from hot, 
dry weather was increasing In 
major production areas as mois- 
ture supplies became short, 
USDA said. 

Development was ' generally 
behind last year but ahead of 
normal. 

Cotton was mostly fair to good 
but lack of adequate moisture 
was hampering development of 
most crops. 

Reuter 


In tbe meantime direct 
measures to aid farmers will be 
discussed to see whether they 
are feasible and worth under- 
taking. These will include the 
possibility of advancing the 
brucellosis eradication, planned 
for November in several areas, 
to an earlier date so that the 
cattle involved will be 
slaughtered before using up 
valuable feed. 

Other proposals to be con- 
sidered are grassland reclama- 
tion; reseeding grants: increased 
capital grants; subsidising fodder 
and water transport; as well as 
taxation relief. 

The Minister said it was hoped 
to take fairly quick decisions on 
measures th>i would be practi- 
cable. 

Mr. Peart said the dairy herd 
was holding up remarkably well 
in the circumstances but only at 
the expense of usi ng up winter 
feed. Potatoes and other vege- 
table root crops were worst bit. 
and sugar beet was causing him 
some concern. He reckoned the 
U K. had been hit by the drought 
as badly as anywhere in Europe. 


i Producers seek 
! cocoa pact 
i amendments 

ABIDJAN. August 24. 
CONCERTED PRESSURE by 
I cocoa producing countries will 
undoubtedly result in the con- 
sumer nations eventually accept- 
; in g the producers’ proposals 
which alone can guarantee ade- 
quate supplies tn tbe market, 
'according t" Mr. Abdoulaye 
ISawadogo. ivory Coast Agricul- 
ture Minister. 

! Opening tbe Alliance of Cocoa 
Producing Countries* meeting 
here, he noted the Alliance 
accounts for SO per cent, of 
world cocoa production with 
African members alone account- 
ing for 80 per cent. 

Delegates are trying lo ham- 
mer out a joint position on the 
second international cocoa agree- 
ment due to come into force at 
the end of next month. 

The discussions, expected ip 
last four days, will be followed 
by a meeting next month of the 
International Cocoa Council 
Reuter . . 
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CARIBBEAN SUGAR 


Poor crops add 
cost problems 

BY DAVID RENWICK. TRINIDAD CORRESPONDENT 



THE CAR l COAT sugar crop, 
which has just closed in most of 
the tern tones, was again dis- 
appointing this year. 

Though there was general in- 
dustrial peace throughout the 
season, with no repetition of the 
1975 unrest that marred the off- 
take of the crop in both Trini- 
dad and Guyana, the weather 
— traditional bane of Caricom 
agriculture — did its best to upset 
the calculations of the experts. 
Severe drought in Jamaica was 
matched on the other side of the 
Caribbean by an unusually early 
rainy season in Trinidad and 
Guyana. 

Only Barbados and Si. Kitts, 
the smallest producers of the 
five Caricum sugar states, man- 
aged to enjoy relatively stable 
seasons. 

The Barbados crop of 102.16S 
short tonnes was roughly on 
target with the amount’ predic- 
ted at the start nf the year and 
St. Kitts, with 34.7S2 tonnes, was 
a healthy 5,000 tonnes ahead of 
forecast. 

On the other hard. Trinidad, 
nt 19$ .695 tonnes, fell a good 
29.000 tonnes behind estimate. 
Guyana's spring crop of 149.400 
was considered “ way below ** an 
acceptable level and Jamaica's 
297.743, wilh another month's 
reaping left before the end of 
the year, is considered unlikely 
to reach the objective of 359.992 
tonnes. 

Commitments to Britain under 
the terms of the Lome Conven- 
tion were, despite the shortfalls, 
met in full. Caricom members’ 
share of the African /Caribbean/ 
Pacific quota is 167.000 tonnes 
from Guyana: 125,000 tonnes 
from Jamaica: 73,000 from Trini- 
dad. 50.000 from Barbados and 
15.500 from Si. Kitts. 

There is some unhappiness 
among Caricom Governments, 
however, over the level of tbe 
July, 1976. tn June. 1977. price of 
£ISS a tonne, eve a though the 
EEC :< creed to backdate it to 
April 1. 


Irrigation 


Despite attempts at mechanisa- 
tion and olher cosi-cutting 
devices. Caricom sugar costs, due 
largely to strong unions in most 
of ther territories, continue to 
rise steadily. In Trinidad this 
year it was calculated that it took 
£1S1 to produce a tonne of sugar; 
in the absence of last season's 
British Government supplement 


of £109. which took the total 
price for EEC sugar to £260 a 
tonne, this figure is perilously 
close to the £1SS a tonne regional 
producers are now getting. 

Indeed, when freight and 
insurance are added to the local 
cost, Trinidad exporters may 
actually be making a loss on 
each tonne shipped. Tbe same 
would apply to Jamaica where 
production costs are, if anything, 
higher than Trinidad's. Guyana 
is fortunate in having the lowest 
cost structure in Caricom, thanks 
to its two crops a year, lower 
wage hill and an extensive 
irrigation system. 

Caricom Governments are 
more than ever concerned abour 
these matters because of their 
increasing involvement in tiic 
direct ownership of the sugar 
industry. 

Commitments 

Sugar has always been a 
political hot potato in such places 
as Trinidad and Guyana in 
particular, for the valid reason 
lhal the sugar workers, being 
mainly of East Ionian extraction 
— always happened, by and large, 
to be supporters of the parties in 
opposition to the Government. 

Dr. Cheddi Jagan’s People's 
Progressive Party in Guyana, 
which has been in opposition now 
for a good 12 years, has tradi- 
tionally drawn its sustenance 
almost exclusively from the East 
Indian sugar workers; in 
Trinidad, the Democratic Labour 
Party opposition in the last two 
Parliaments where the opposition 
was strongly represented, 
1961-66 and 1966-71. won its 
position with heavy sugar 
workers’ backing. 

Now the Governments have 

the additional worry of making 
the sugar industry as viable as 
possible because if they don't, 
there are few foreign multi- 
national companies left to pick 
up the tab. 

The state has been steadily 
assuming direct ownership of 
•Jugar in Guyana, where the 
Government - owned Guyana 
Sugar Corporation now runs the 
estates formerly controlled by 
Jcssel . Securities and Booker- 
McConnell of Britain; in 
Jamaica, where the Government 
has taken over almost all the 
sugar lands and in Trinidad, 
where the Government is in the 
process of buying out the resi- 
dual expatriate shareholding 


fa Caron i and is almost certain, 
before very long, to finalise a 
deal with the Yestcy Corpora- 
tion for the nationalisation of 
its local company. Forres Park. 

The former West Indies. Sugar 
Association (WTSA) of mainly 
foreign sugar corporations lias 
now been replaced by a Sugar 
Association of the Caribbean 
(SAC), with headquarters in 
Trinidad but with only an ad- 
visory voice as far as Can.com 
sugar policy, including market- 
ing strategy, is concerned. 

The latter is now coordinated 
nut of Georgetown. Guyana, 
where the Caricom secreljiriat. 
under secretary -general Alister 
McIntyre, has set-up a sugar desk 
lu ensure a common front on 
industry matters among the five 
producing territories. 

The Caribbean a Ire ad > 
harmonises its position in the 
new hemispheric organisation. 
t'lEPLACEA l the Group of Latin 
American and Caribbean Sugar 
Exporters i and is certain ly likely 
to do the same if, and when, 
negotiations finally take place 
next year for another Inter- 
national Sugar Agreement. 

The new responsibilities in 
sugar have forced Caricom’ Gov- 
ernments to laket novel market- 
ing initiatives. With the Lome 
Convention now the only 
managed market since the 
abandonment of the U.S. sugar 
quota system, the Governments 
have been obliged to seek non- 
traditional outlets for. their 
" free ” market tonnages. 


Lucrative 


Jamaica. Guyana and Barbados 
have all been fairly successful 
in this regard. Jamaica is sup- 
plying Iran with 50,000 tomnes 
a year for seven years: Guyana 
has made deals with both Algeria 
and the People's Republic of 
China at rates well above the 
current world price. 

Barbados has come to a lucra- 
tive arrangement with the 
Republic of Ireland to sell 
30.000 tonnes a year at whatever 
price has been agreed under the 
Lome Convention, to which will 
be added a market premium 
and an inducement bonus. This 
guarantees Barbados a revenue 
of SBar .400,000 tor SUS200.000 1 
every year until 19S0 over and 
above what would have been 
earned had Barbados sold the 
same quantity of sugar to 
Britain. 


MMOD1TY MARKET REPORTS AND PRICES 
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forward nnoai, pre-market, at 3, three months £»2. 93, to TIN 

quick sell-off wtricb was only j 1 - to 94. Three rn on ths^ . 


ajn 

Official 


i. |+ or) p.m. H- nr 
ial — jtJnoificial — T 

if*.! r «! N 


; Yceterrtay'g 
COCOA i Close 


+ or 


Boeinms 

Dorr 


Lin. .] 
motel 

f - w (rjaSi..! 

|+ nr 

:£ 

£| £ 

1 £ 

68.6-4I 

i 860-1 

-4.5 

M-.6 1 

-.5 890-1 1 

-6-as 

■ ■» | 

j - ~ 


• 61.57B 

-IJSB] 848-9 

-4.86 

6L5-apWfij 878-9 j 

-4.5 

— 1 

1 ’ *74 




91. «L Cathodes an traded. Kerbs; three ill, aaa » 
month* 1891. 90. 39- Cathodes, throe q w ; 01 


monthq wi. mi. tv- bimwn. iwus a 

month* Ml, M. 89. Cathodes three 

months £675. 


Cash. 


, . . • j months . 

TIN— Weaker in outei trading, despite 


ward mefai went lover to £4.3 59 in pre- - 


4488-90 


4595-6001 -80 


4490 

t»U81 


-2S.fi 


— 2S 
— 11 


C i £ No& Cntr’ci 1 i 

4450-5 i — 60 September.; 1572.8-7 AO +22.0 ; 1 573.0-1 56 S.U 
4B68-7&-4B.& December J 1655.0-54.0 I+1B.0 IS4U.9 1526.0 

— Xfsmh ' 1x02.5-83.0 1+15.0 !d8UH27« 
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4b 68-72}— 4B.fi September .;ll9&.0-lSQC.li | t2t).O .12D1.0-U30.0 

— 1 Dfv — .1 1 147.0-62.0 1+22.0 I — 


Sales: 3372 i3^0*i Jots of 10 iu ernes. 

__ - ' Inter national Cocoa Agreement— < U.S. 

Morning: Standard cash 54.490. three cents par pound); Daily 97.92 (0a. 071: 


8S ut 4.664. High U-day average 94.56 (S3X)>; 22-day 

grade three months 14.(05. Kerbs: average 92.34 I9l.72i. 


I - ’-*' -point brought oat some bear covering 

i aSES: V* moot COFFEE 

opened, at £4.5 u ana prices advanced n ^ Rerts: Standar d: three months 


•S.T. COMMODITIES LTD. 

rs a comprehensive and persona! service to large 
tall clients trading on the UJC and UJ5. commodity 
markets. Our views on likely price movements arc 
ted in a weekly report, the next four issues of which 
sent free on request 
yhone 01=251 4171 or. write to:— 

P-O. Box 421, Metral House, 

62/68 St John Street, London EC1P US. 


| rt.ra. 
LKAD Official 


pjn. 

Unoffiotel 

+ or 
— t 


£ 

£ 

£ 

Cash. 27S-.5 

1—1 

274-. 5 

-1J 

i month* .{286-.2S 

-.5 

2 85-. 26 

pi.« 

( x76.5 

-1 



N.X. Sp«| - 


>24-25 

— 


')M MOD [TIES LIMITED 

. 0» the expandtee Fort 
C cowan laa. offers Channel 
rd facilities tor I nve stm ent 
. ties. We cater for direct 
ullnas and discretionary 
or farther details telephone 
or -write tn 39141 High 
Peter Part, Guernsey. 


GOURMET 


caitJrnu asstauxAMT off Old Broad 
Street. E.C.2. Opens every day lor lunch, 
dinner and danefnff unfit 3 am— Cabaret 
twice nightly at 10.30 ’P.m. and 1.15 
a:m. MonySat. £6.25. Tel. 85* 1922. 


IDENTIAL PROPERTY 


ISLE OF MAN 



Easy reach Airport and Douglas 

Outstanding queen anne residence 

—Circa 1714 

- In immaculate order and superbly positioned 
with rural/ coastal views - 

ms, 2 dressing, 4 luxury bathrooms (including master 
t suites), billiard room, 3 fine reception rooms, modern 
tied kitchen, offices, full e.h. and other features, 
ige, cottage, housekeeper's apartment, outbuildings 
■ comprising forme? granary and barns* 

Gardens and parkland of 37 ACRES. 

Freehold for sale 
Joint Sole Agents: 

I. 5 TAL BROTHERS 
TT, • 


Hampton & Sons 


name. 

■«, 


fi Arling ton Street* 
LONDON 5W1A 1KB. 
Teh 91-483 8M, 
Tele* 29341 




01*351 3466 

4 DECEMEEE SUGAR 144*146* 


£4,587, 70. Robosu futures cosed very steady. 

LEAD — MaraftwHy •aster, after follow- gfj* ® 
tag the oatiern of wading hi other metals. J** "S 

Scflltuc in pre-rn artel dealing*, down 10 prtCra mo ' el1 

£284 for forward mett!. was foBovred by ta Uno w4m New Yortt - 
greater steadiness on the new* of sterling. 

She marker in tbe afternoon was qoiel 
with prices moving narrowly. Turnover; COFFBB 
3,625 tonnes. 


"| Vcnerdsy'a,'-^ or ; Bunhem 
Clooe — . Done 


j£ per tonne j 


beptemher.. 

November.- 

Jamsty...... 


Juliv- 


1558-1660 * W.O;iB3.1560 
1534-1535 +29.6,1490-1640 
1533-1525 ♦ 29.0.1 4*2-1626 
1615-1517 +57.0.1475-1517 
1510-1514 +-29.011477-1616 
1510-1514J + 20.01432-1519 
1300 1509! l- SO. O - 


Morning; cash £274.5, 78, 75.5. late 


Sales: 1.S2S <G.122t lots of 5 tonziid 
ICO Indicator Prices— < U.S. cents per 


tl “ve^ ,n o nt ^ ft' Poundl: Colombian Mild Arablcas 1S4.QU 

SfcS, K. Kerb: three months 88. lU s.a> ; other Mild Arablcas 156.54 

Aftenujon; three months a g5.a. S5.2a. rtatSfli- nnwa<fti«t Arnhfeas fiantil* Vnarc 


One meMm W 5.5. ss.zo. (1SR unwashed Arablcas Saotu* Poors 
KcTb: three months £284-5. J53.0 (samei; Robostas 183.50 4134-50 n 

ZINC — Featureless. Lower pre-market Dally average ljfl.25 <153.67 1. 
prices wore followed by a steadier tooe 
in ring Ceahngs because of sterling's 
weakness. Trading In Ihe afternoon was 

Ugbc at a slightly lower -level. Turnover: EASIER opening on the London physical 
2,150' tonnos. market. LUUe Interest throoehoBt day, 

L'losioe nnccrtaLn. Lewis ana Pi-ai 
reported a Malaysian codown price or 
156 cents a kilo ( buyer, Sepiemheri. 


RUBBER 



ft.m. 



+ «r 

ZLN'Q 

OtUotal 

— t 

Unoflictel 

— t 


I X 

Cash. 419-.5 

3 moirth... 435-^ 
ffmant. — 419.9 
Prm.Wewj — ; - 


X • X 
-.5 j '417.5-8 Ul.78 
j— -37B| 433 .5-4.5[— . 75 

37-40 ! “!”! 


No. i 1 

Ywrerrtey^ 

1 

Prctioofl j 

Bmiari 

K.tfJ>. 

close 

.tteyhcioBoj 

dnrw 


Srpr. ‘75.30 Easl ia>aq. 

LONDON CRAIN FUTURES MARKET 
• GAFTA •— WheaL easier. Cloi: Sept. 
:s.0o, Nov. S0J5. Jan. tes n. March 96.3(1. 
Mas 55 33. Business: Scpl. >»X0-iNjii. 
Nov. 91.S481.M. Jan. 54.7>63.M. March 
tfi.90-5S.iM. Stay 9B.30-S9.33. Total safi v 
4>17 lprs. Barley, easier. Cion.-: Scpj. 
7L2fl. Nor. 7SJ5. Jan. SI.75, Mercb tri 40. 
May Sfi “j. Business: Sept. 77.00-7oJ». 
Nov. 7B.fiO-n.80, Jan. SJ.f3-Sl.63. March 
55 30-54.60, May 90.60. Total sales 2s4 
tois. 

MCCA— Location es-rarm spot pne-s. 
Nan fareadmaklag milling wheat— Bert -. 
and Ozon £79.29. NJE. Endand £u.50. 
Feed barley— Berks, and Ozon £75.65. 
K.E. England— no price. 

Tho L'JC. monetary coeOcunt for tbe 
week beginning Angost 30 will increase 
to 1.227. 

EEC DAILY IMPORT LEVIES— Tlv? 
IcHorrlng EEC levies and premuims are 
effect l vr for Ang. 23 In units of account 
ppr tonn-. In order current levy plus 
S.pi., Oct. and Nov. premiums ttriih pre- 
vious in brackeisi. Common wbcai — 
49.27: nit: nil; nil. (51.27. nil: nil: ml'. 
Durum wheat— 99. M: nil; nils nil. <98.14: 
nil; mi; n(I». Rye — (0L2bl nil: ml: «.t4r. 
'<1.08: nil: nil; 1.20 1. Barley— 20.49: 
0.80: Oio: 1.60. (23.29; 0.50: 0.50: ml<. 
Oats— 17.44: nil: ml: nil. 1 17.44: mts ml: 
n.20'. Maize (other Iban Hybrid Tor 
seeding'— 34.01 ml: nil: 2.39. (34.01: 0.60: 
(i.60: 3.39 >. Bndcwhuat— AJl nil 'all ml'. 
AUUm— J«J l: nJ; all: ml. +13.01: oil: mi: 
ml*, kiraln sorghum— 33.60; ml; nil: ml. 
'59.60: 0.4fl: 0.40: ml'. 

EEC lerics are also cflcclivc lor 
Aus. 25 for the taUowtng flours urtih 
previous in brackets) in units or account 
per Wheat or Mixed Wheat sod 

Kye Hour— 79.13 (CJSi. Rse Floor 67.12 

"sugar 

LONDON DAILY PRICE iraw supti 
ri2.-i.iw • £129.00) a ton C.i.r. (nr 5cpt.-flna 
half Oct. shlpmcnL White sugar dally 
price was filed at XI3S.0Q (£163,00 1. 

The market retualn.d undtr pressure 
from trade souro.-s with the Oefoher and 
December positions traded down io £122 
and £142 jO before better fioppan was 
uncovered and a rally ensued, reports 
Caarnikow. Thereafter, trading was 
ronfin'-d inrhin narrour limits until 
arbitrage buying near the close prodU'.-.-d 
a stead.- closing lone uith most nr the 

day's loTwes_recuffcr£-d._ 

' .-.rjtWi | 

I'm Yeaienlay’ai : Uwunrov 

L'ninm , Clove ! Day’* Hone 

Cun. ■ Cluao 


Sots. 

Oct. 


65^454. 


Morning; cash £419. three months £434 
lo 33. 34.75, 3L5. 35. Kezt): thrt» months _ . .... 

Los 4. 35. Aftsrnmw: three months Oct-DecO 64JU-55. 

£434^, 34. Kerb: three months £413.3. 4. Jaa-Muj 66J555. 


.•Cents per 
mMdii 

SILVER 


pound, t On prerfras Jj*. 76-57. 


ISM per pdcsL 


JTy-Srpi 
Oct- Dec 




6 l.6B-6LS0|s 1.76-65.00 j — 



56.05-65. 50 
58. BO-57. 20 

80.0049.40 

61.70-81.60 

82.45 


1S9.25-524W 

150.00- 42 50 
I61.7a-54.2a 

166.00- 69.70 
173 80-65.75 
(75.76.68 JO 
175^0-76.00 


Apr-Jnd 

Sflrer was fixed JJip an ounce lower J_ 

for’ spot ddtvcry In the London balnea Sale»: 170 (931 lets ot 15 tonnes, 
market yesterday, at 23&0SP. U.S. cent „ Phystol dosing trices l buyers) were: 
equivalents of the flxlng levels were: spot Spot «L5p tsamci; SepL 48.5p (49.>ai; 
(HR, down 3.7c: three- month 427.7c. Oct. 4Bp t(9Di. 
down- 3.6c; six- month 435.1c, down 2 6c: „ 

and U-mootb 448.4c. down 33c. Tlw SOYARFAN MF-AI 
metal opened at 2344.2335 (41M20C) and JJllJLL 

closed at 2M-C35P (4lSf-4175c). The martei opened steady but with 

: reports from America of soil moisture 

_ u _ ! being higher than expected In some 
Um \r~~ rr or growing areas values cased with trade 
' — scUiue and light spocnlativc protit-taklng 
\ in both the U.S. and London reports SNW 

TTT „ Cwnm odlocs. 

H*-® 6 . li'Mtenl'yji -f-or", Uua,5««' 

Close — 


surras 

per 

troy Wr. 

Bullion !+ or 
fisnff — 

price* j 

fSsffl 

2S8D5p 

245.26[* 

253B5p 

270.3p 

-1J 

-1.1 

Inwotha. 
12 months 

-o.T 


840. 6p 
86 lp 


£ 


October. 


LME— Turnover 320 lots of 10,000 os. December-. 
Morning-. Three months 244.0, 44.2, (4J, February— 

4L2. *LD, 45.0. *5.4, *3.5, 45.4. 4il April... 

Kerb; Three mouths 245.1, 447. After- June 

noon: Three months 340-5. 4LS. 1.3, 1.4, Aruruvl 

1-7. L8. LO. B JS. 0A DJ. 0J, OJf. 0.0. 0.3, October 

. BJ. 0* Kerb: Three months 240 J. — c ~i^rsr 
40.7. 40K, 40J9. 4L>. 41.3. " 


l£poitonne{ 

152.00- 584 1— 1.75 

141.00- 41.5 )— 0.60 
143.3B-44J — 0.70 
144.50-43J 1+0.60 
14BM-4Ui — Z.D 
147XM2JiLoA 
149^0-64.01 — O J6 


Dnuc 


L per uiu 

Ucr.^.. .154. 75-35 J0.l59.4ii-39.S8! 

I'm- ..... ; 145.60-45 -5o! 160. 18 50.26, 

March .-156 75.5B.B0.'161^9-BIA5i 
Mav.... 164 23-65.90! >67 .03-87 
Aoft.... . 159 7fi-78J5l 176.60-73.^" 

Oct ft 75.00- 74. 001177.00-77. 

Dm 1 78. 26-77.00(1 80.00*1 Jl 

Sales; T.8S3 M.IU) lots of 50 tonnes. 

Tale and Lyle ex-refinery price for 
grannistrd basis while sugar was £224.00 
■ same ■ a tonne for heme trade and 
flS! iDSSi a long tan for export. 

EEC IMPORT LEVIES;— TDe fallowing 
import levies for white and row sugar 
are effective for August 25 m units of 
.inioum per 100 Kilos (previous In 
brackets*— White sugar i denatured and 
(ion-denatured > 16JS il5J>l«. Raw sugar 
liJl (1520.. 

WOOL FUTURES 

LONDON— The market was a shade 
easier milowlng overseas advices, reports 
Barite. 

i Pence per kUo> 


FREIGHTS 


GRAINS 


. 136. 75-88.08 
145.00-41.00 
I47Jt0.44.0D 

Aiwrnlua 

lirtwv'Vnnl 

Yoetenl-ys 

close 

+ oi- ( 

£usine*s 

Lll+Hi 

October™ 

December... 

232.8-34.0 

250-8-31.0 

r-i 

-1.0 

231.0-30.0 

240.0 

— 

MV 

,246.0-50-0 

“ , - 5 l 


tonnes. 

July 

262JW8J 

-i- 5 ! 

1 



DRY CARGO— Moderate business was 
transacted In tin North American grain 
section with the Improved rate of si0.Eo 
fj.o. paid for a cargo from the U.S. 
Gulf to Japan in Uio forward poriilon 
Of OcL Other grain bookings included 
13.300 long tons from Toledo and SL 
Lawrence to Cbent/namburg range at 
3189.000 and from 5L Lawrence ro We*r 
Italy at 88.43 both r.l.o. for Scot. A 
cargo from the U-S. Gulf to Lisbon paid 
glB.lfl f.l.o. for sept South Afrieim 
maize -charterers covered carxocs to 
Taiwan at su for Scpu and to Venezuela 
ai HT for Aug^Scpl . both free discharge. 

Tftnecfmrterere booked a vessel of 
3LSia hmg d.w.L for 13-15 months trading 
at 26. delivery Persian Gulf Not?.- Dec. 
end a vessel of 119,413 long d.w.L for a 


THE BALTIC— Optional maize met a 
limited offtake for SepL transhipment to 
various, U.K. ports but other Imported 
trains remained neglected. Prices con- 
tinued Arm throughout all aecUom. of the 
markeL 

Wheat: D.S. Dart Northern Spring No. 2 
14 per cent. Nov. £93.50 direct Tilbury. 
SepL ZSU6, OcL £94J3. Nov. fiW£5, Dec. 
£98^0 transhlomont East Coast. U.S. 
Hard Winter No. 2 Ord. Ang. IK2.7D, SepL 
£B4Jd>. Oct. £87.00, Nov. SAfi.fifl tranship- 
ment East Coast. EEC Feed Ang. and 
Sept. £77.50. Second -half Sept. £78 East 
Coast.. Bulling tuHitwted. 

Mates: So. * Yellow Americaa/French 
A tne. and first-half S»pt. ITS.m, ncmuL 
bsff Sept. £76-25 transhipment East Coast. 

Rarity: EEC Feed Canadian option 


Sales: th >21> lots ot 1.569 hUm. 
SYDNEY CREASY (In order bns’cr. 
arlier. business, sates)— Oct 2MI.0-2M.5; 
291JF239A; 79. Dec. COOJKBOj; au2.0- 
300.8: 41. March 3U.D-3U.5: 3i2.fr.;io.o: 
52. Mas 317^-315.8: 31S.5-317J; 42- Total 
sale* 244. 


JUTE 


DUNDEE— Ooiet. Prices c. and r. U.K. 
for Septra, shipment: BWB £223, BWC 
fill. BWD rac. Tossa: BTB £224. BTC 
1212 . BTD £264. Calcptu ssads arid. 
Onutxtkms c. and f. V K. for aub. ship- 
niem: 10-otmre 40-Inch £8.02. THmnce 
£6.12 per 106 yards: Sept £S.02 and £6.12: 
Oei. £8 04 ami rt 11. “B‘‘ rwOls £S2.n. 

£2.1.01 and £23 j 7 far ihe reapccUs-e Ship- 
ment periods. Ysnte hftd cloths very 


firm. 

LONDON— Sttatfy. Eansladesh Whrte 

• f " grade Aua.-iep'. J-ff'L B.> nil tilt ; h 
vpwv - D ’■ grade Aug.-Sept. «62. A 

I'H'K >VD. 

CALCUTTA— Steady. Indian ,pnt R1.4M. 
Dundee TiK*a Puur --pnl K».«5 value> 
A brfle "I <110 lb-. 

VEGETABLE OILS 

PALM OIL— London: TIiS mKtcl wm 
O il'll 17 "icadv f»||(r.vi-.i j firmer 
bean complex oivrnuh: and higher iirnt' 
benw paid in the Rotterdam phy.ua 1 
.vecjuf. overall trade:' vere lew In ciuim 
C' indi'i'ins. rvp>ir:-. Faure Fatrctnuuh. 
Cluing prlLt^: rx-;. SK-ja;: Dtv. 

JK: l--b. 255-2<9*. AprJ 25R-253; June 
257-252: Au^ 25442:: Oct. :’56-252. 
Sale.- : 7 lots. 

MEAT/VEGETABLES 

SMITH FIELD- iPrio.-? in pence per 
pound'— geef: X-.oleh i:lh+l sid.-s 42.5 
io <5.3, Ulster hindquaR-.T" 4».D ro 52 o. 
foreuuarr-.-rs 51.0 >.o :vr. ‘i Eire hirdnnaners 
5o.n ro S2.8. (orequaru-rs 32 I* to 33.0. 

Vcai: Engiifii l'jt» L-.n ro 5d.il. ftobf.ics 
20.0 io 24.0, Scorch Bobbl<« 17.0 to 20.0. 
Dntcb Minds and £nCs 70.0 io 70.0. 

Lamb: English Small 36.u tu inn. 
Mc-dium 36.6 io :A 0. heavy 34.9 io SS.U. 
Scotch Medium IC.u in 35.6. H'-avy 34.0 
m 38.S: impart'd treMi:-N7. 1»L 41.0 iu 
41.5. PM >.3 TO JS.I'. PH .25.(1 lo 36.0. 
YI.+ 41.0 IQ *13. 

Port: English, under ii>n jbs 30. o io 
.’Si.u. 1DM2U lbs .'ail* io 35.0. 120-lfiH lbs 
2 S.D to 34.0. Wi-lSO lbs 26 J ia 12.9. ISO lbs 
UII'I over 27.0 to 30.C 
Crouse: Young Eesi each >5.9 lo lfiO.'j. 
Old <5.0 ro 50 0. 

MEAT COMMISSION— M'crapr UK I art 
pnee, at representative luarkeis on 
August 24. U.K- Came £27.09 Per live 
lire, i— 0.05': UJt. Sheep 4"^o per pnuud 
e.d.c.v*. i— U.6i: CB Pile* £4— S per UJ.'«. 

• — 0.11 '. England and Wales Cattle num- 

bers down 28.2 per con;., average price 
£26.« Sheep numbers down 

9.5 per cent., average prlc? 40.3p ' — ti.5>: 
Pig numbers oown 9.8 per com., are rase 
price £4.25 < -0.12>. ScoUasd— Cat Me 

uumbers down 3.9 per veal.. avcr«v 
price £23.84 <-rg.il «: Sheep numbers up 
■17.] P(-r cent., average pr:e>- 37.7? < — 1.3': 
Pm numbers dou-n J5.4 per nw.. average 
prni> £4.44 l —".04* 

COVENT CARDEN < Priors in sterling l 
— Imported Produce: Orangei — S. African: 
js-isj 2.50-J2UI: Californian. 2.20-3.4". 
Crapefruit — S. Afnean: 27 2.70. 32 3.00. 
:‘+ 2.70. 4» 2AO. 41! 2.90. 5G 1.0". M 2.30. 
P2 2 00. Lemons— a. .Urican a 60 1*15 
4.2H..V:i0: Italian. 4.<i»-i.2l»: Caldornuii. 
(.OM.jn. Apples— New J.i aland: Siuniur 
Pippin 2.50. Cranny Smith 2.50.2.tiO. 
Dougherty 2.M: S. Aincan- rtranm Sinlin 
2.6tKi.50: Tasmania u. Crofton-DcmucTaia 
2 .0U. SniTTcir Pippin 2.0"-2.3n: French: 
i: olden Delicious. New Crop — Pears- 
French: Per 2S lbs Willmnw* 2.M: Italian: 
Per pound Williams 0.B9-0.10. Avocados— 
S. African: 2.SIK1.20. Helens— Spanish: 
Yiflow 1.60-1.98: Isra'.b: Ogens 2.S0-3.W. 
Vfaiai^meions— Spanish: LV. Crapes— 
Cypriot: Per lb lbs Solum as 2.00-3.18. 
Cardinal 2.80. Thompson P-.-r :2 lbs 2.50. 
ftOKafet per 12 lbs 2 So: Spanish: Pit fl lbs 
Cardinal 0.90-L20: Frencn: Alphonse 
Lavellce per pound 0.13: Italian: Regina 
1.6o. Plums— Spanish. Soma Rosa per 
5 ha. 0.60-1.14. nrerngagT approx. 5 kg. 
1.30-1.48: French: Greengage 9 kg approx. 
1.5D: Italian: Per pound tsiue C.0S. Snnra 
Rosa O.OS. Giant Prows ».«•- Noriariow 
—Spanish: 1.00-1.40: Italian: 1.50-3.30. 
Poaches— Italian: A/B-C 1.40-1.80; 

French: 1.20-1A8. Tam alecs— Guernsey: 
O.7o: Jersey: Old. Onions — Maltese: Per 
25 kn 1.30: Tiaravll- 3J»-22»; Dutch: Per 
25 kg 2.26: Spanish: 5.30.2.70: New 
z. aland- 5.56. Caosteams— Dutch: 2.20. 

Eoalteh produce: Apples— Per pound 
Brantley's Seedling ff.67-0.U8. Grenadiers 
0.04. Derby’s B.05. George Cave O.M. 
Discovery 0.07^.09: James Grieves 0.04. 
Tyderoans o.«3. Worcester Pcarmaln 0.06- 
0.07. Blachberriop— Per pound 9.7M— 
Plains— Per 12 lbs Czars; Rivers O.SO, 
Purple Persftores 8^0. Victoria 1.58, Bella 
1 .00-1. 1.1 0 , Marjorie Seedling 1 .06. 
Tomatoes — Per box 12 Jbs 0.30-8.40- 
Cncombcrs— Per box 1.18-IJ0. Mushrooms 
—Per pound B.39-0.53. Carrots— Per net 
12' fcg 1.48-L60. Colery— Per 12/18 1.30. 
prepar-ted 15(20 2.16-2J0. Letwcc— Per 12 
round 2.00. Co® 3.06, WcW» 2-20- DuIom— 
per nets M kg Mmrows— Per 

box 15 25 Q. 79-9 A0. Polaloes— Per bass 
Hj«-<.6e. Capsicum*— Per & lbs 1.5U-1.6U. 
Beans — Per pound l. SO- 1.60. Cabhaoes— 
Per nets 2 00-2.10. Swedes— Per 28 lbs 
JDpraz. YorRs 1.20. Devons i.so. cob 
not*— Per pound 0.22i. Sprout*— Per pound 
0 .10. 

* 

COTTON— LtecrpooL Spot and ship- 
ment sales amounted to 154 tonnes bring- 
ing the total lor the weft m 745 lonnes. 
reports F, H‘. Tanersalls. MisceUanpons 
pt whsK n tn a ruimbM’ of desirable 
qualinrs irere under revieor without exlen- 
siva opera utos hems reoorflefl. 


PRICE CHANGES 

Prices per ton unless otherwise stated. 

Aug. 24 ! + or j Month 
i 676 : — ago 


Metals ! 

Aluminium fal ...... X5B6.6 £526.6 

Free Harlot icift_. ; 59ra.9S5 S3 5U-970 

• viiwr - ; 

I'oli Wire JB*«o (MI.X8603 ,-4.5 XB15.75 
.' iipanihsilu. de. (kiTBBO.S -5.S5C949.fi 
La»li Carhodo im...X8483 1—4.26: £904. 25 
*‘ini>ulli*>1o. <in. (*. >£678.5 1 — 4.5 £938.5 

•iold Troy or.-S104.625r-l.fi |S 1 14.125 

fsrs.l L'«-b l»i _)£274.25^-lJ -XS92.375 

.( nn'nt)i> n.i i£285.125^1.375X504.?5 

X Kiel i _ £2.783 £2.8uy 

Free VlarkvriL-ili(llil|£2-0fi I £2.08.2.16 

INiriuuni'l+tToy oz.£103406^ £103- 10B 

Fw Market X86.7 — 1.4 £91.6 

Q u : i'Jum I \ er{76Ib)^r) !S8 IWJ5 -rZ.05 s8Q-o5 

tsilivr Tn\v •/- !K36.fl5i.— 1.2 .£54.85p 

m- ml lii* _.._.;245.25f> — 1.1 262. 85p 

Tin CaMi (uj» £4.452.5:— 50.0X4, 7 BO 

5 uontlitfal £4.570 1-46.5 £4.087.5 

WcUramS2D«h J caj£70-72 j+0.7E£63 64 
£1 u-C**1j l-ii '£417.75-1.75X433.: 


3 months (Hi £4it 

f'lmfnoers in- $795 

Oils 

( ua-iout Malayan..! 7 
(■reiuhlnur 

i — £427 

Linseed Crmle i«i_,£458 
1'alni .Mala.von (u)..i8440 

n-ivabean in) : ; 

Seeds : 

( V'pra Philipp (al...'£330 
(ir'uulM Xigorlan...' t 
Uu^red Cnn. No. 1.: £195 


25 

1-0.75X450.5 
,$795 


1 £452 

|^3ib"iF4o6 

'-r 5.0 'S30O 
' * 4! 5 (£199.25 


Grains 

Harley KKf £75.5 - 1.0 £71 

■Huum Fui urns. — £76 22 -0.2 ; £71.7 
Malm 

French N»^ A ni.«75.5 -rO.5 .£74 

6.A. \eftow 1 ■ 7 

Wheat I 

N.i. 1 Ucd Sjirlng.l : • ; 

No.2 Hunt Wi q ter£8 2 .7 ;-r0.25;£B9.35 
Au»tr*li*ruiji.q.)i ; 1 I 

Kngli>h Milling..... £85 5 —1.0 !£78.5 

I 


teat Sfaipmeut (a; £1365 j-r23.0,£l<28S.5 
j£1333.5j+18.0l£ 


I'lirure* Due. :;£1333.5'+l8.o!£1.156i 

L'xireefliipiucnt (yl 1 1 


, + 0.5 188.15* 

I 5380 

1 48.75p 



'—5.0 XI 70 
|275| 


Future^ Nnv '£1534.5r+5B.^'£l.K!fi.5 

( ■■tiutr.V 1 in J»-x 

•vm 186.8* 

.luu-fJAUHA. si80 

IS.it.tyi 1.1 1" i48.5p 

fill KAoLrO S600 

Sugar tllawi '£123 

Wiaiiro|« Wr— 4iloS76ii |275i. 

Cl. 1 i c» 1 31 *■ 1" Lunar -u £3.250 -1D0.B £3.350 

Puj'lier Wliite.^umifi.LOS £1.120 

_ ftlfrt ~ >too!£935 !. : _....'£936__ 

• Nominal, t Seller. I Unquoted. 5 Un- 
official dose. 4, lndlcaUvo pnev. u Seller's 
quarsOoB. 1/ UJC and Commonweal cb 
refined- c Uganda Robusta standard grade 
lndicouve prices Lo.b. Uombosa U-S. 
cents a pound, d Bangladesh white “ C." 
h Jan- March, r Sent, tt Metric tons. 


FINANCIAL TIMES 

Aug. 23 j Aug, dBjHuocE agm iear agu 


£32.64] 232.591 228.34 


184.75 


(Base: July 1. 1052=100' 

REUTER'S 

Aug. £4| Aiq». aiBwitE naoj Yc*r BRQ~ 

1473.9! 1475. 0] 15 10.9 | 1 185.3 
(Base: September 18. 1*4=1001 

DOW JONES 


Dow l Aug 1 . ! Au&T 
Joaw j 23 j 20 

Mon Lb | Year 
“go 1 “K° 

fitui. „ |538.b7 
Kut nie*:34 1.59 

337.31 

340.41 

345.64l324.44 
534.5 1|509.66 


(Average ia.’+25-3L=K»j 

MOODY'S 


Moody’* 


Anq. 1 Auq. |Mentii|YBar 
23 20 *go ago 


BpleOommtrie 16-91818.7! 851-8)013.4 
i December 31. 1931=1001 


HIDES— Birmianhara- Steady to firm. 
Second clear ox 3L&4 Kilos. x,p per kilo. 
S*£5S kilos withdrawn j2.6p. Light cows 
withdrawn 55,2p. So caff offered. 


COPRA— Philippine* ' per tonne 1 SepL 
and on 8530 reseller c 1 f ’-‘orth E ato- 
ne an puns. 


U.S. Markets 


Metals and 
sugar fall: 
grains firm 

-NEW YORK. August 23. 
SuYaBCANS rlnieU liauMip ou Commis- 
siuii-honsL- buying due to the lack or 
caofcytujv lo growing areas. Gold .dosed 
weak follow iuc London. Copper dosed 
lower on spcvtiJaiii'e sclJing as the p,-ru 
nunc workers imkr was cfillcd oil. 
After maul sirenitth (olloiriog gnunu 
lucal and spocuJauvc selling welshed on 
silver, liach-.' commcnis. - - 
Cocoa — Ghana spot llfi nom iJU non.'-. 
Balua spot luff nom. M"a nom.i. Sept. 
HL.Jj iDe.JOi. Dec. lOO.ti fOSJoi, March 
W.3ff, May 9j.;u. .inly W.lo, Sept. S7JJ. 
Dec. *3Jia. Sales I.JiJ Ibis. 

Coffer—” C " Contract: Scpl j.ir.Bu- 
137.71 Ui-'C ■. Dec. Ho.7T*-ttr.0l) 1149.71.. 
March 141.30, May 341.73 asked. July 
HI. 30 asked. Soki 52S lots. 

Copper— A URUSt. 69.30 (60.901. SepL .Bff 
(To.mi. Oft. Ta.uir, Drv. ■ l-’-'ii. Jan. 71 *0 
sciilcnioms. Sales. 4.67S lots 
Coaoo— No. 2. Oct. 19.5S '1S05>. ’Di"'. 
7S.43-7k.30 1 77.931. March 79.00-79.10, May 
19.03-19.13. July 7fi.4«. ('«. 71 >61+71.70. 
Dec. tauiws.r*. Safe*. I.aJtf- 

Gold— August 1111.90 »iffSOO., Sept. 

104.00 1 ftfo.1'1 . . Oct. 104.-0. Dl-l. 1UL3U, 
Fib. lU-i-ffO. Apnl 103.90. June 306.70. 
Aukusi li'T.OO. OlL lOa.70. Dec 4 109.70 
sciUimonts. sales -.*^3 1 ol«. 

Crcasewool — Spot uoni. *3S3 11 

nom.'. ‘Id. 1M.O-137U <lS3.0-lST.Sij Da. 
1 >j.0- 1ST. 0 1 !f:.iJ-lS7 0‘. March 163.0-190. n. 
May unquoted. 

tLard— ChiejAo loose iv 30 asked 
XY nrtmc steam 20.00 traded «.19.fiJ 
traded'. 

t1MaiW-Ri.pt- 2S41-5S4 '2w}j-SS0i. Dec. 
TiK-gi! i-'TTi-JIT*. .March 2901-2904. May 
■264 7. July 2iS>. 

tPlatloom— O l.v.on iilS.OPs Jan. 
13&.;n iKl.SOi. April 16l.se. Julv 1G3.UU. 
till. !67.:<l. Jan. lo9.SU-17(i 00. Sales 41- 
iVtv 

CTlIypr— Sam <2C..iri • 4.W. ju AUXU.il 
<;s^u 1423.711.. Sept. I42-.35'. V.1 

420 9' 1 . n. . 4 23. Ml. Jail. 4i J 210. . AlaTfli 

433.U1. May ■He.-'O. July 4-13.39, S*Pl. 
44S.TU. Dec. 4oT lo sell I -■men Li, SaleJ, 
Sm <6 Ins. 

-Soyabeans— SepL 6791 bid 41159!'. Xuv. 
690 bid i67i". Jan. ffTi bid. Mureh 704. 
bid. May 70R* bid. Jnly 707 bid. 

bSoyabeao Menl— Sept 19&DD-196.3'i 
(1912101, OcL 137A0 U90£0t, Dec. 19S.Jn- 
190.00, Jan. lOfl.SO. March CuO.50. May 
201. 0O-201-3i), July 202.00. 

Soyabean Oil— Sept- 21JD (22.03> a On. 
21.90 <21 JO'. Dec. 22.n3-22.00. J 3D* 22.06. 
March 22.00-21.93, May 21.9a, July 22 AL 
22.63. 

Sugar— No. 11 Spot S.70 19.20' i Sevi 
9.14-9.05 ( 9.7+9 60*. Oct. 9.75-9.65 (10.4V 
40.321, Jan. 10.55 none. March ii-.4B-7l.4l, 
May 11.90-11.76. July 12.M-12.ID. Sept 
12.20 nom.. Oct. 12.25, . .tan: unquoted 
Sales. 4.IS9. 

Tio-76Si.OU-L76.On asked ■ .773.00 asked- ■ 
■■Wheat— S.;pL TJ51-32U *322-32211, Dec. 
2394-3291 (20+336! i, March 3317-352. May 
BS^Kiwii. July 353. 

WL\xrPCG. AHEU-I 23. ttRye — Oc*< 
253 j <2<*6i, Nov. 2651 bid (2661), Det. 
212 ! askud. May 106.0 nom. 

■Oats— Oct. 129 (J21 bid'. Dee. UP 
askefl 1131 ». May S672 asked. 

S Bar lev— Oct. 2021 i206'. DciL So ,? 

(206i. Mar 96 asked. 

dFlaxsKd— Or*. 739? '737 hid;: Nov. 
764 hid (745 asked.!, Dec. 765 bidi May 
36920 hid. 

Wheat— SCI vrs 13 5 wr ou protein 
content cxr. SL Lawrence 404s i'40Sti. 

AU reals pt-r pound ezHrardmoe imtess 
otherwise stated. * Corns wr fiMb bushel 
cjr-wart-house. <|> 5's p*-r troy ounre — in®, 
ounce bus iCbicaxo luuse s's per ion lbs 
— Dipt, of As. prii.es prcvinus day. 
Prime steam i.nb. NY bulk lank cars. 
■JCents per iroy ounce ex-warchoose. 
h tie’s “ B “ tronirsL’J in $‘s a short ton 
(nr bulk lu<s of 10ff short tons delivered 
fo.b. cars Chicago. Toledo. fiL Louis and 
Alton. ; fi’s per iroy ounce for oO-oum " 
nnfts of per tent, nurily dellvcr^-d NY 
‘“Cents per fiMb bushel in Rtn re-.' 1 /Ceniv 
per 56-lb bushel cx-waiehonse; 5.nnn 
bushel' Jots. •• ''tills P*r 24-lb- bushel. 
1 C nnis Pet 4tib bushel cx-'-frehonte. 

3.000 bushel lots, d Cents per 56-fli bttshpL 
ex- warehouse; 1,1100-bushel lots! " 
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Technical rally leaves equities well above day’s worst 

Index closes 4.4 down at 357.0 after having touched 352.3 

Account Dealing Dales and took the Cold Mines index well in fairly aetUe trading and nite a modest rally late in the 105p in Martin the Newsagent droucht-hit Wales. Johnson 
“First Declara- Last Account down -Ul more to S2.0, its lowest dosing prices were only a shade day. Arthur Guinness ended .1 Mail Orders lost fresh ground Matthey lost 12 to 323p in Front 

nealines lions Dealings Day lor over four years. easier Eor choice. Barclays off at a 1970 low of il9]i aijd with Empire Stores giving up 4 of to-day's first-quarter results, 

a up q a„« ig Aue.20 Sen i touched 238p before closing Bass Charrington cheapened 3 to more at S4p, In Shoes, K and while Allied Investments followed- 

aUt-m I eJSf O sen'll fiilts irrPPTllar unaltered at 243p. whUe Midland 93p. after Sip. Allied, however, pjttard both finished 3 cheaper the preliminary statement:; with a 

;> u 5* -* U* UTe & l ™ : , v . „ recorded a fall of 2 at 2iSp. after were only a shade lower at dip. at 36p and -Hp. loss of 3 at 2flp-and the hal£- 

- »'mL n,™ takf ria~ The - P osslblll+y . of 243 p. Overseas issues, particu- after GOp, but Vaux lost 7 to 263p u .« _ f .i P amoum „r year report left Edward L* Bas 

D-ssjrsKttME i°"“T’.^L ro rss *3?v& Ai/^jsAjfnaF 


FINANCIAL TIMES STOCK INDICE 

T 1 fi* f f'",?- ! 

tfcnvniiwnt 6^ 61.59 62.14, 62.16! 62.84; 62J5j 

yixMtlolo^i ; .61.671 61.511 61.9T; 61.94: 61.94' 61.981 

La.iu*trtMl Ocdiiary .J ‘ 357.0' 561.4' 370.8! 57A5-" 375-» 376,4; 

G .«nbiin W-Oi ».3l 90.31 9JJ1 83.9, 9&.S. 

<M. Ulr. Yield ! 6.21; 6-WJ ®-0l! 6.97; 5.9i| 5.90, 

B-rume.Vl.fcftlulhlip; 18.09.J 17.8*3 17.45; 17 34-' 17.19' 17.17- 

■ p/K Kauodwtl ml *&> 8-29j 8.49. 8.64, -8.«j 8.65; 

Dc*Huvi«rteU..J 5.209; 4.80t| 4.297] 4.378 4.627 4.624 


“ - c - * .« c • ~ ... recoraea a ia u ot & at rasp, alter 

The P° RSlblUty of b «? be f 243p. Overseas issues, particu- 

r _ a ?,2? domestic interest rates continued 

r ” m to depress longdated British uonr— — - — 

Another sharp fail m stock but many higher-coupon 1£U siwtisaisw « 

markets yesterday was moderated S horts rallied from a lower open- IL 

later in the day by the closing j ng t0 a dose marginally better 

of bear positions, some of which on t b e day. This was the resuit I \ 

were opened last Thursday and 0 f a bear squeeze on the short 115 *■ a HI — ^ “ 
Friday in new-time trading. raPi - Treasury «i per cent.. 1961. A /» S 

Despite this technical relief, which recovered from 9U to end H I 1 \ 

there appeared to he little on the ^ higher on balance at 91}- the II I U I 

news front to encourace a general stock will be quoted clean to-day a * o IJ f J 1 - 

return of buyers. The adverse while still on tap which is rather * | \ I I H 

factors of a possible increase in unique for a “tap" issue in I \ I *FflIkl£ § 
interest rates, no let-up in the recent years. Several low- u I | B&^O I 

drought and slack trading coupon shorts lost }, while longer il 1 ! 

remained painfully cadent, maturities sustained falls to 1. 105 i f CT trn i aps*; " 

although increased selling lifted after •. Evasive action taken by r,, ‘ "Mwncv w 

official markings to 5.299 coni- dealers at the opening thwarted | 

pared with the recent daily any real selling pressure deve- 1 Q 7 fi lja aeo? 

average of around 4,300. Adding loping at the longer end of the I I 

to the gloom was the not im- market. Corporations followed lwu , K m -ug 

expected news that unernpioy- the trend and the new Islington 

merit had reached 11m. 131 per cent. 1982 slock slipped £ 

All m all. not a good day a* more to 1 discount. larly Australians, continued to 

the facts show: the FT 20-share trading conditions similar to make headway and ANZ were 8 


Elsewhere, 
offer and 


msouers came on oner ana vl . hSl ,| l in i: n _ markets eene- relieved the gloom with a gain 

SST'SJ! J5E “ f J te a i n S^mS p0I1 “ 10 ** 

and Teacher (Distillers) were » mar t, P * n f u,*. rtrt profits improvement. 

off at 230 p. In front of to-day's comment reL?din^ Apart from Houchin, 4 up at 

IMapIih phiiH, Inti... Patl m-n 30'CrSC COLUITieilL regaroui^^pos- nn >i, n gUnnJn Inumnud <wn. 


Apart from Houchin, 4 up at 


interim results, Arthur Bell gave “J™. 5““S«hSr« SSw 06p on the sharply Increased earn- 
up 4 to 130p, SSSSd Motors and Dlstributore 


Eqnltr uirnmw Lm-.' - I 88.08| 41.76; 39.43' 39.00^ 39^ 

GauitV batsalm .total. • - j_ «.8B2l_ t0.tf7J^9.7W_ 9.80l[_10. IW! 

— ' to sum. 3J7.T. u aim. a»A W«m asto. l mi; xa e 

'. 2 F.m.T33.t. 3-p.m. Tku. • 1 

Latest Index «LM» B34. 

- Basdd on S8 Per cent corvomiou tax fb) Vll^^ 

Basis 1 M Govt. Sees. le/WW- Ft«4 «*■ lRS - ^ 0rd - V , a 
Uinw ILTl®. SX Acdviiy July -Doc, I»C.- 


TINS 


uMuuuiea wuuuuw lu -nin hpfore endin'* a net 4 lower . 

recent pessimism about the in- JJ 1 * «Ji° re en ^ofj c net losses - 

{““Sf- a tfS recently a particularly poor Thomson Organisation gave up 
?f 0S Ei JI lth ii a { \ market oa concern about the lack 6 to 280p, but there was little else, 

Of I0SS£J>. •», Costa in reacted O n r nn«w ci,HHn nnlsrc nf Tinfp In Vau'enannn 1 olfkn,icp>i 


”rn^ sas ~ !**■« g&JK grjtejsi I “ D "‘~j ^ i s* i ^ * r S' ili 

HU 4 «*t- K SUffif £25* inv«£ment tf&S? jjJPMga l *“ ' ^ ^ ^ ~ m>l 

too* ‘ 1 were dull at Hp, down XI- premiuin sh0 wed a gain of 13 at Mill lost 3 to 22p and TPT a Hkr"“ . 1 

mat JUN JUL AUG Taubers wore aiso on offer, ^ ^ , lus t h amo^t t0 41p . 

* C,0SU1E t 3 „ ea5,er fi«LSS «en elsewhere was Pye Holdings, - - 

larlv co n bnued !"chSrTs2p^ ” ” ?„??£,*' She11 0,1 ° ffer trjainc l«,l. wpport « forth- rtSi 

make headway and ANZ were 8 Fisons featured Chemicals, clos- ! h _ p dL h^f-time remits. o„ir P he*™ thmnehn,^ ior , .3 oa ^^ followme the fre.h setbac 


HIGHS AND LOWS 


Low i Hl«b i Lmr 


S.E. ACTlVt 


cr.S 86 O? ..J- •» 


id 0 oL....; 420.8 : 

; (4,-M : 

Gobi Mineoi 24b. 9 | 
' ,-d li | 


66.81 i WA»j Iff A 49 IB J ^kWu.' 1 MJI [■ 
(ja'b l2/l» ta-LW.i ! (4/LrW ; i lB | Uh , rill i«.. > .i 173.6 
Fl«d lat... 64.43 \ 59.T8 1 IS0.4 I 50,55- 1 Sp«iilatl«^..! M.6 j 

FivA | llh ^jadU'W U,I/7M J ltiiBl"..— — ■ 13D.6 j 

' m 1 mm «.4 = mm 

82.0 : 442.3 : 43.5 ;.3|wnitBiivc... 1 54.0 J . 

|2A;8> I Ua/WlSWISMll'/Ib : T.nnls . 108* | 


oeconoarj unsuiwriuss iuui». were unset tie a ana lost ‘t more — - trinanoial.: Z Z. -r 

the brunt of yesterday’s reaction, ro a low' for the year of 108p. but up J 6 c m °T^ a ^3 1 ^^ a F ^, M ii7n ” f 

Weybnrn failing 38 to 308p, British Petrofcura were notably ^ * *7CLJS1*- % *»*S" ^ SSJVJS - 

Rotork 6 to 150 p and Simon 5 to resistant at 587p. unchanged; the JJJJ* ^-tTSSTtoiwd^a rSJ index 

11 fin l^adine issues were Haif-wariv rraiits nn> din* on. other hand, edged rorwara a Gold ntincs index wjs a 


n.iT.n. n lriw Tor the year. The (OAftSTI. - ® ^ iJ^ p ; First National -loop. t h e 0 f Yesterday’s reaction, to a low for the year of 108p. but up 6 **5* to "' ea * tness J °. f 31 ? 

FT- Actuaries' maiur indices were Fresh ••felling m a thin market Finance held steady at Up;, the . „ . „ , .. Wevbnrn failing 18 to S08p, British Petrofeuro were notably s * ^ es r son 1 4 1 ^: prlc&s ended the day oni; 

all at fresh 1976 lows, although “f f e d J^* ™ hro 1 sure n ce to pnw in recent issues was GuSSieS A dllU Rotork 6 to 150 p and Shu on 5 to resKant « 5fn?^unchSlged-the ChaMenp . Cor ^V OI V rtr °“ . ^ nally above their lowest 

these figures did not fully fall further to liSp before picking uu-orrect. “Gussies*’ “A** led the nfip. Leading issues were half-yearly results are due on- y b p. r band, ^ «iged fM^ard a GoldMincs index was a 

rellect the Into upturn in prices; up to 1S»P. down 5 on balance insurance. Brokers failed to retreat in Stores, closing 5 cheaper initially, but most re- September 2. Blirmah also further 3 to 1/sp Id front ot to- y offat 82, its lowest su 
the All-Share lost 22 per cent. making a discount of 48 on take part in the general rally and cheaper at liSp, after 177p. after covered to close either unaltered finished unchanged at 32p, while d aJ’ s rcsu “ £ * 22 . 1972. 

to 145.90. oL,,?* r r> Klscvvhere^ in dosed at the day’s lowest. C E. a reasonable turnover. Deben- or only slightly easier. Favour- investment currency influences. ■ A late rally helped several Ship- Western Holdings Joy 

The broad extent or the setback Kecenr tquuies, B J 0 ” n s sne £ Heath, a firm market recently, haius ended 2 off at 75p. while able trading announcements lifted Royal Dutch 3 to £35 5, after, pin g issues close as much as a ot 3 P and St. Helena gav 

in equities was reflected in the W1U * came back 15 to 375 p. while Sedg- Marks and Spencer. 9fip. and failed to sustain either Weir. 4 £361. Oil Exploration again ro- off the bottom. Furness Withy, at 775p. Following n«W» 

10-1 ratio of falls to rises in FT- BU,Mlers l0dt J ro a5, P- wick Forbes lost 9 at 223p and Burton “A," 35p, both finished a lower at 79p, or Slather and Platt, sis ted the trend to close 2 dearer for example, were only 2 lower at possible closure of tin 

quoted Industrials. j; n __ j _. m, , Sienhouse receded 7 at 88p. In penny easier. 3Iothercare reacted i.off at 67p. GHF, on the other a t 91p. • iG8p, after lB3p- Ocean Trans- Marie vale slumped 12 to S 

British Funds weakened aFresh flip alia rally front of to-day's interim figures, 4 to 184p, after 182p, while losses hand, were raised 4 to lOfip. Property leaders softened port ended 4t off at 127ip, after sop. 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 

pionda.Tj Fnda.v Thun. Wed. { Ymii- 1 

EQUITY GROUPS Tuesday, August 24, 1976 j S' | 30* j if I la* |i*pjwxi! 8 

GROUPS & SUB-SECTIONS ; e»l j Gnn» J f«. j e»i. i • i sm« 

InHex ' Barn (forint'- Dt*. : P K PlB Inrfes ! Index Index Index l Index ; 1375 ; CompiiaLioa 

TiRum In mrnthM. .h..ir number ! c b«w« VleH% t YteW4 toij™ • Bmn« So. j -No. No. No. ; No. , • 

of«..?k.per«rtino. ! - LW \ at Sftl j ! | * 

I Tax 62$ Tax h2$Tax I I , Hijita . Law ; High Low 

1 CAPITAL GOODS fI79> 133.90 —2.8 , 16.52 . 6.85 - 8.11 8.03 137^2 159.50 140.33 140.89 11561 ; 160.06 1 3 3. BO 206.37 50.1' 

v..wiiaLuuuuou/si j i ■ I 21 i*. 1 WXf i^briZi 

2 ' Building Materials (30) ... 120.56 -2.7 1B.87 7.68 ] 8.97 ■ 8.97 123.9S126.3B 127.06 127.73 104.70 l50.18 119.37: 233^4 44 . 2 ; 


Associated Dairies closed 2 easier t0 fjnLsh a penny up on the day an™ 
at ISSp in front of to-day'll at 13 ^ 1 . after 155p. To%m and *0®P- 


John Haggus tost 10 at 


! EiU 1 Gr«i , Fh. I E»t. 

Index B».r'4 IfnritiK- Die- : PK [ PlB 
No. Change Yield -i. Yield 1 Hatm ■ Ran» 

; % 1 Maxi t iACT • men j mill 

Corn. 1 at 5Eftl ! Corp. 1 Curn. 

I Tax 62* Tax 62* Tax 02* 


1 CAPITAL GOODS (1795 « 133.90 -2.8 

2 1 Building Materials (30) ...1120.56 - 2.7 

3 Contracting, Constructioa (23) 1 79^6 - 2.7 

4| Electrical* (16) W 73 -3 1 

s • Engineering (Heavy) (13) ... tsa.oi - 4.2 

6 j Engineering (General) (64) ... 12386 1- 2 - 7 

7 I Machine and Other Tools (9) 54-98 1 — 1,6 

a : Miscellaneous (24) 120.74 - 2.6 

g CONSUMER GOODS 

(DURABLE) (S3) 114.02 -3.5 

10 j Lt. Electronics, Radio TV (15) 123 . 721 - 3.2 

n | Household Goods (13) 143.88 -4.4 

12 Motors and Distributors (25) 73 . 70 - 3.7 

CONSUMER GOODS | 

11 tNON-DURABLE) (168) X34.»o - 2.2 

14 Breweries (15) i«8.t3 -3.3 

15 1 Wines and Spirits <7) 145 . 95 - 3.5 

16 ! Entertainment. Catering (14) I 60.11 - 2.5 

17 , Food Manufacturing (22) ...* 143 . 49 1.5 

13! Food Retailing (16) :i25.n'-2.5 


ao ; Packaging and Paper ( 12 ) 
2 ] ! Stores (34) 

22 1 Textiles (23) 

23 [ Tobaccos (3) 

24 Toys and Games ( 6 > ... 
OTHER GROUPS (96) 

I 

25 | Chemicals (28 1 

26 Office Equipment (Dl ... 

37 ! Shipping (12 1 

28 Miscellaneous (49) 


:125.X1 -2.5 


-1 92.60 -2.2 
■1111.03 —2.0 


131.77 -2.1 


194.05 —2 8 
81.21 '-2.9 


356.69 -4.6 
I 

141.99 --2.2 


29 INDUSTRIAL GROUP (496) ,«8.94 ,-2.6 


— 

18.52 

6.85 

8.11 

16.87 

7.68 

8.97 

B2.32 

6.14 

1 6.76 

18.24 

5.48 

8.19 

24,93 ' 

8.12 

6.09 

18.76 f 

7.19 

7.92 

17.60 j 

8.05 

8.51 

15.74 j 

7.32 

9.68 

i 

19.29 | 

6.03 

7.79 

ib.ib] 

4.66 

8.16 

20.16 j 

8.31 

7.56 

20.59 ! 

7.22 

7.38 

16.33 

7.12 

9.26 

15 94 ! 

7.69 

9.40 

26.08 

7.48 

9.52 




17.93 

5.94 

8.49 

14.00/ 

6.24 

10.39 

14.30 ] 

6.07 

10.75 

17.55 : 

8.10 

8.76 

13.75 | 

6.31 

11.20 

15.95 1 

8.72 

1Q.84 

21 71 

8.55 

6.85 

21.22 

8.42 

6.31 

13. Z6 

5.86 

10 53 

14.60 

6.41 

10.05 

13.96 

7.22 

10.40 

15.55 

8.08 

0.61 

16.40 

6.87 

9.09 


Index ! Index 
So. ; No. 


Index i Index ; 
No. 1 No, 1 


Sin« 

CompiiaLioa 


ili^b . l*>w • Uigli 


8.03 1137^2 159.50 140.33 140.89 115.61 ;160.O6 133.90 206.57 50.17 
| • (21|*i 1 i34.ee <4j5.72» j L3'12,'7J 

8.97 1123.95 126.35 127.06 127.73 104.70 lSO-18 119.5? 233.84 44.27 


preliminary figures, while F. J. ^ 5 *- properties however closed 2S3,J * n a niarket, while increased half-year re® 

Wallis reacted 3 to 33p following at %e toVwist ^of ^ iop down a Allied receded 3 to74p, as did Beers Were A off »t IM - - 
Press comment on the interim foVo^S? the preliminary Radley Fashions to 29p. J{l2p. while “Johudfes," 

report and higher first-half profits Jesuits. Slough Estate^ in front A busy day once again in reported a modestly a 

Tailed to sustain Nurdin and in clay's interim figures, BATS Ordinary and - the final dividend after oiarkr, - 

Peacock which closed 4 cheaper |Lj s hed a* shade down at S2p Deferred left both 5 cheaper, at were a half-point lower ai 

at J 4p -. . ^ J after S0».p. Elsewhere. Peachey 253 p and 205p respecUre^r. tops Cape interest lifted PL- * 

Hotels and Caterers also had stf » g n( <j" n ^ SU tjport on take-over were a penny lower at 72p, after from Ibe earlier low 

an easier bias, but M. F. North h en( f ed a penny firmer at Tip. ' . . Potgietersnist ending S i / 

put on 3 to 30p. U adb ™h« 564 o after 54 ip but Hamraerson : Easier South African Industrials jiop after )05p and- 

declined o to a 1976 low or “^’receded 13 to 355 p Falls of had Gold Fields Properties 5 off platinum 2 easier at 10* 

?5P. whHe Pontin's eased a penny S ive |4 recorded in Propertv and at 47p. 103p. In Coppers, BotsWl- 

10 22Jp and Savoy A shaded 2 a-vereionary “A" lSOpT United Assam Dooars, 3 harder at 46p. dipped S to 35p. 

to 27p. Real Property. I80p. and Warn- provided the only movement Australians were c 

M , „ - .. ford hvestments, I70p. worthy of note. in Plantations.: . . firmer where changed r*—' 

Hoover A fall Overseas Traders generally lost • . the fresh Increase in the 

Miscellaneous Industrial leaders ground, altiiough *toel Bro& ^ put (Jol^S at 50-mtIl. lOW °Sm lo wr'' tone * 1 r ' ‘ 

,,n fairitr uaii in ni»r« on 3 to 203 d and Great Northern ^ up tor tne lower lone r 


’ rail«i 1 iW>c A|5,'72, ;.!3*tz.'74i picked up rairly weU in places on 3 to 203p and Great NorthCTn ' . up for lower lone r 

•lSo.ia 119.5? 233^4 44.27 S urin( , a more active trade a point to £76. lncbeape, after The decline m SouOi African .night home markets. II 


7.97 (250.52 253.06 254 36 265 JI4 217.66 287.30 242.73) 350JJ4 1 86.71 

» . I ! > i2INi ' f24|Ei (4/5/72) .iS5/6/«l 

5.98 168.65 >162^3 164^9 165.46 134.53 -193.18 152.01! 202.57 - 94.43 

! • i3/S/ : 124/S; | i6^;7.’j 1 

7.91 129.19 130.39 130.98 131.291 99^5 149.29 125.48, 168.59 45.14 

[ (3/Si ! cS/li I (4/6/7?) i i6lU76) 
8.49 65.90 66.77 56.95 57.38 39.46 r 60.62. SL 19. 136.70 ! 19.96 

: i3;5i .-6(11 ' (13/12(74) 

9.30 123.95 125.31 126.26 126.67 ) 97.74 141.94 120.74 177.41 j 49.65 

i i (11/5* j i34/8i (27;4/«2i f (6/l,75i 


m2ket! d concern being shown* for prevtoos da?s decline .of 7J when small offeri ngs of rtgcfc 32511 bclped 

its large manufacturing plant in jobbers attempted to 


Initially but Northgate were am 


After the December 13, 1973. Initially hut Nort 
f 74 when renewed small offerings of stock better ai 
find a again found the market lacking premium. 


7.75 1118.20 120.01 120.91 121.86 88.09 141.46 114.02, 227.7B i 38.39 
I 'I 121/0) . ,24/ S) ’21,4/73) . ri'intl 

8.14 1127.81 129.96 151^81132.17 105.671160.35 123.72,257.41; 48.55 
) I I • x7K) ■ &{S\ V(9.6:72i (lS'13/7ot 


ACTIVE STOCKS 


1 i |7/4| (2»/S\ ‘ i«-a52i !(Tf : L2/74J 

7.35 76.55 77.70 77.91 78.70 44.93 ! 85.16 70.05 170.59 ; 19.91 

| • | (3,6/ » fUili (b/l;6J* ; i6/l,-75) 

9.17 137.27 139.93 140.47 142.14 131.72 162.24154.20 286.0e 61.41 

• - l ■ ' 14/Cl , ffl4/8. l !*r.’8/73. .(13/12(74/ 

9.40 153.24 156.99 156.62 159.97 152.49 .179.43 147.99 28 1.87 , 69.47 


Stock 

ICI 

BATs Defd. 


Denomina- 
tion 
..... £1 
... 25p 


Shell Transport 25p 

Beecham 25p 

Thom “A” 23p 


8-31 i 10.09 10.01 1163.85 166.88)168.54 173.49 150.88 211.26 1S8.17 329.99! 54.87 

til I i (B/oi i2/Sl .12(12,721(19/7,741 


i2,2. (2/S. .23:ii7fii (13(12/74) Allied Breweries 23p 

190.67.145.95. 257.40 70.71 BP £1 

Distillers 30p 


Gus “A" 


I I I Ibfoi IZ/K1 . USM£,7Si (19((,T4J 

150.71 153.68,154.56 155.44 142.14 179. 44’ 148.49, Ell. 65 : 59.78 Hambro LUe AS. /5p 

1 ! J ’ HIiiM (04.3) I >1.5;72| 1(11; UW4i Rank Org 2op 

10.59 1128.37 .130.82 131.70 132.25 130.22 150.05 125- U: 235.08 1 54.25 EMI 50p 


J : • (li/a) (2/4/ .| 18/1/72) (60/75) 

8.19 1 8.76 8.76 94.75 95.80 1 96.49 98.10 88.65 112.50! 92.60 135.69 43.46 

( ' . ias.«) ' (34/6) 125,4(72) {6/1/75) 

6.31 >11.20 ! 11.18 113.29 115.36 115.32 116.46 115.24 136.24 111.03 204.39 62.63 
I ! 1 • ra/Bi • (24/8) (6-1/75/ 

8.72 ‘ 10.84 < 9.57 134.57 j 137.76 13B.36 140^7.133.45 183.19 131.77 255.72 62.66 
i ; I | *30/11 , (24/81 1(17/9(6!:, lU (12/141 

8.55 6.85 6.85 206.4 3 £10.97 210.48 212.94 ‘iSJ. 93 241.89 201.83, 339.16 94.34 

, 1 I I lafij' i |24«| I lB?8/12i flS.-e, ■621 

8.42 ! 6.31 ^ 6 .S 8 74.36 75.09 1 75.16 , 75.04 , 45.61 ! 80.95 69.13 135.72 1 20.92 

! » I ! I 1 (16/7) I i22/li ilS/UTOi l 16 /liEn 

i I ; | ! ! j 

5.66 10 53 1 10.55 199.58 203.26 204.58 205.53 1165.68 231.38 194.05 231.36 , 71.20 
, .1 ‘ i>.ai , iZ4(8i i5.3/76i (1/12,-74) 

6.41 10.05 10.05 < 83.59 85.37 86.04 , 85.28 74.70 100.18 81^1 246.06 [ 45.34 

111 ) ftt.&i (Silrttn 

7.as 10.40 > 9.45 573.89 376.20 576.72 380.80 520.12 432.64 555.52 517.00 ‘ 00.80 
: - - (SO: 1 1 .-(9;5» •.1-12(721 ,123,6*2/ 

8.06 9.61 9-60 145.14 147.18 148.48 149.53 135.76 172.98141.99 258.83 1 60.39 

‘ • 121;*/ i 124.91 ,2fa72i i l6/I/7oi 

6.87 . 9.09 ; 9.00 1142.65 ,145.02 145.78 146.98 127.98 165.36158.94 220.17 69.01 

1 ’ I 1 » - > i3/&i ) nJ 4 ,P* i L' 6 / 7 o> 1/13/12/7 *i 

4.87 ; 9.10 ; a42 1339.44 344.34 ,346.94 1360.08 ;297.24 3B5J34 331.34 43L66 87^3 

I I - l 1 i I (30,6/ i (16/3/ ,,30/6:M> (25/5/82) 

6.54 < 9.09 8-91 1136.86 / 16 1.44 : 162.54 163.70 1 141.44 |183.0ftl55.19. 227.95 | 63.49 

' : I / , • I I (3,6, ; &{8i Il«/S(72r :M/12rt*i 

6.42~ ^ J — <121.97 123.71 [124.49 125A6 .126.63 153.46 118.52 341.41 ; 55.88 


(12/H ,il6/£/72) (11/ 12/74) Natl Westminster JEI 

184.34,1573)1' 850.29 55.08 vtr. 

Ili/al (2/4/ .118/1/72) (60/75) ^ 5s . Cbar IS,5 t0 1 n 2 ?f 

112 . 50 ! 92.60 135.69 1 43.46 Hawker Siddeley £1 


so OILS (4> 

300 SHARE INDEX ~ 

32 FINANCIAL GROUP (100) 

35 • Banks (6) 

34 ’ Discouat Houses (10)... 

33 ' Hire Purchase <5) 

36 ; Insurance iLife) (0» ... 

37 i insurance (Composite > (“■) 

) 

38 Insurance Brokers (Si 

39 ; Merchant Banks (16i ... 

40 , Property CU!) 

41 Miscellaneous (6) 

*3 Investment Trusts (50) 


136.83 -0.8 


J155.19 -2.3 

l : 

119.98 ,—1.6 
. 141.92 !— 0.4 
■ 141.69 '-4.4 


No. 





of 

Closing 

Change 

1978 - 

1976 

marks price (p) 

oq day 

high 

low 

18 

332 

- 5 

402 

328 

16 

205 

- 5 

225 

203 

13 

402 

- 6 

462 

37R 

10 

337 

- 6 

390 

333 

10 

212 

~ 6 

288 

210 

9 

01 

~ 1 

77 

60 

9 

567 


083 

565 

9 

US 

- 3 

138 

116 

0 

ITS 

— 5 

224 

176 

9 

187 

~ 5 

235 

178 

9 

141 

- 3 

193 

140 

S 

204 

- 4 

277 

201 

S 

215 

— . 

272 

207t 

7 

93 

- 3 

114 

S3 

7 

396 

- 2 

400 

354 


The above Ust of active stocks is based on the number of bargains 
recorded yesterday fn the Official list and under Rule 163(1) (e). 

Option Report — 3-month Call Rates 


OPTION DEALING DATES Consolidated Gold Fields, 
First Last Last For Bunnah ' Oil, British Vita, 

Deal- Deal- Declara- Settle- Fitzwllton, BSG International 

logs ings Hon ment and British Land, while 

Aug. 17 Aug. 31 Nov. 11 Nov. 23 “ doubles ” were arranged in 
Sep. 1 Sep. 13 Nov. 2a Dec. 7 Bunnah Oil. Mather and Piatt, 
Sep. 14 Sep. 27 Dec. 9 Dec. 21 National Westminster Bank 
“ Calls " were dealt in E3H, Warrants, Babcock and Wilcox, 
Lonrho, Grand Metropolitan, 1CL J. Brown -and Mucklow. 


A- Br»*ir — ...w 
A. P. Cement. -j 
A hoc Leisure., 

BS«._ 

Kihmcta 


16.5L.I • 17 l'luli*n,i Hank..! *4 ]C*|x CmnfUet.j 

/Filth LorelL..^ 6 !.V«nTJ'wt Bull,- 20 1R.P. /..... 


6kj|Gcn. AixMmt.l 12 
16 ;Geix. UlectrkvJ 13 


A. P. Cement... 16 ;Gen. Klertrte-J 13 PA OHM 11 bud Secnrltia 

A raoc leisure.. 3 :Olun ...J 35 PImht ..... 7 UUyC 

BSfl ._ 0 >Grud Met...-) 7 1B.U.# 5 Pewdwy 

Hahmcte 8 R.G.S.' A' J 16 IKMik On*. 'A'.J 18 iSnmuoI Pmp«._ 

Barrlars Es.uk. 22 .G-usrrt»n j 18 hlwl Int'l...... .1 23 iTtwmACUy^.. 

BexT3^ , •^ic/^^•*-^ 5 ij.lU j 25 iKeyroli*’ i 11 | 




IKwjkOix.-A'. 
IllAMi .Int'l 


i '<Mim.nu iwik.., is il-i/v. (^MllUei.J 4 

!.V«t71T«M 8kBb; 20 IR.P. ; 6 

[•‘Do" Wamotnj 7ia/Iot. Burope..... 7 

PA OHM 11 Imod Securities 14 

Pteoej 7 lUByC- 7 

1R.H.M- ! 5 I Peachey 6 


18 iSnamol Pr^ps. 


86.90 

-2.4 

! - 1 7.48 

96.57 

—2.4 

- ' 7.39 

97.ea 

- 1.4 

j - .7 31 

219.09' 

—4.5 

• 11 IB , 5.31 

65.26 ' 

-2.1 

! -- J 8.57 


(I ; <50/1/, (S/F) (1 14/72/ 1(15,12/7*1 Beediam 28 jHawker Si,W..., 35 iKoUiaisns 4 iOll» J 

6.4B 142.55 . 144.60 ' 145.73 146.09 146.52 ,192.16 140^0 286.32 ■ 62.44 Dru*. — I 12 -Hwiseor Frewri 8 (S liter Walker ’ 4 1 Brit. Petroleum! 40 

j j -I (2&/1/ I (9/Sj >'20(T/72i (12/12rM| Bowaiers 16 'l.CI ^...4 20 pipUlers- I 4 [Bormah Oil- ,.i 41* 

- 148.15 148.64,148.54 148.64 146.95 1 186. 52 141.69 293.13| 81.40 g-VT. , , 21 '"lmr#" 7 .f«co™- ; [ 4 (Shed ! 27 

| J j ilS/Ii ,74,-fl 07/72) (10/12(741 BniishLevlamij 5 l.l- .L. — ' 14 illiorn 'A 22 -D ltn» mar ........ 1 14 

— 89.0alM.86 9B.56 95.92,95.09 133.10 83.44 43 3-.7S 1 38.B3 BOC In. 5lBilnwere*k ! 7 Trust Houses...’ 9 


NEW HIGHS AND 
LOWS FOB 1976 

The *oHowme aecuMUo-gnoteri in t he 
Share Intormalron Senrtee vatwtijK 
attained nn Hlflhs /Mid Lows for 1976. 

NEW HIGHS (10) 

FOREIGN BONDS 111 
J.p«,4pc-10^. H|tsf3) 

ANZ Deufscht Bank 

Snoring m 

.... 

N ° rt> ; CM . ^i/USU RANCE HI' 

iy *^ HrS OV ERSeAS TRADERS (If 
Groat Nofther,l TRt | ST5 

CillwiooCona oiU(i| - 
DU Exploration 

'• NEW LOWS (367) 

BRITISH FUNDS 111 
AMERICANS (21 
' -BANKS (IW 
BEERS (SI . 

BUILDINGS (241 
CHEMICALS (8) 

DRAPERY & STORES (191 

ELECTRICALS (141 • ~ • 

ENGINEERING (25) 

FOODS (1Z) 

HOTELS (1) 

.- INDUSTRIALS f70) . . 

INSURANCE (6) - 
MOTORS (Si 
NEWSPAPERS (11 
PAPER 4 PRINTING-19) 
PROPERTY (&) 

SHIPPING 141 * 

SHOES <21 

SOUTH AFRICANS 12) 

TEXTILES (9> 

TOBACCOS -21 
TRUSTS (6S) . 

OILS (4) 

OVERSEAS TRADERS f4V 
MINIS <46/ 


RISES AND FALLS 
YESTERDAY 


5 -l.C.U _...* 14 illwn -A* 1 22 

5isilnwer**k ! 7 -Truot Huimea... T 9 


! i i ‘ ■ 2,4/1 ■ 07/12) ,(10/12(741 Bnli«hLeTlam(j 5 1-L-U _... 14 

90.86; S2.5B 95.92 , 95JJ9 133.10 83.44 433:73 1 38.63 BOC In. | 5iB ; lnw-re*k • 7 

i • • fX'/Zi • * 50/7/ (4/A.7ZI ;(ll (12/74/ Broprn rJ.J j ‘9 ;U«al A General, 12 

ua.wa 100.16-100.64 102,20 108.77 129.46 95.91 194-46 ! 44-B8 Wihob -A 6l a fArilimke . — I II 

I i . /.V.li ,2*, ,lo,*/73i I lifl/Bl L«lhuiyr 6 jl-?x ik-rviw — 13 

98.86 '100.38 100.46 101.74 107.25 119.75 92.03 155.76' 43.96 LAWihain . . lO -l.ln.vrt; Bank... i 22 


159.39 -2.1 
71.32 1-0.2 


1139,73 1.7 


/ , ) . t2>$> t!a,-.V72 / 1 iSrbTS) ‘-"'f-urr' 6 )J*e* Service — 

a. 86 '100.38 100.46 101.74 107.25 119.75 92.03 155.76' 43.96 VAwihain . . 10 -l.ln.vri. Bank... 

I : I ■ ild/Si 121/4/72/ (13/12/74/ JfiNPiihl 11 "I*>li .......... 

9.45 >232.44 -233.15:234. 17 1B7.92 ,276.90 218.26. 276.90! 65.(46 Uetwnhan»» | a ILuhloo Briui.., 


66.69 68.09 68.371 68.24 ! 80.20 93.83! 66.26 278.57; 31.21 

j I : (27/1* ; i24/8) • iLvUi j i7'1/T5i 


( 1 ) ra/7.'i i(16, 12/74/ j l>i ■tiller', ! 13 jLu w* 1 n<lr 


Dunlop—.. 


7lj."Marm’ 


3.43 : 48.14 . 45.74(162.84 164.90 167.40 1168.37 150.65 194.57 144. 37 1 357.40 / 56.01 

: ! Ill I liOlli 1 12,6/ i9/a«7a) -!(2U;4,«&| 


| b axle .?t«r. 1 J fUarknA 6p'nof.i 


12 [tu]<e.lD*'eat..,.. 1 27 .Mines 

11 Jl'nllever ‘ 58 -jCharte 

SVl'M. Uraperv.. 8 'Chart' 

22 iVieken.. : 15 :Uin* G 

4 >WillhunaHiid’n: 4 jHam/il 
4li,'W'on| WW rt|i«....i 6 rGwrtK 
20 . I 'KloT. 

7 (Propertr j [Westei 

8 ;Bnt. Lanrl (3 la j 


a « ..uines 

58 ■ kThartw Cone . | 15 
8 IChart'rh'll Fin- 4 
15 :Umi GoH.._„ , 15 
4 jHrnnptoii Aree-/ 12 

6 rloarlio— | 9 

'KloT. Zinc-... 17 
[Western M'n^J 18 


BrttMk FpMts : 

Corves. Dam. md 

Fomin Bonds 

IndtsU-tats 

FI none/ a) Mid Prop. ... 

Oils 

Plantation 

Mhwo 

Recent femes 


Up Down -Same 
7 44 4. 

1 24 M 

73 437 OB 

38 314 2U 

5 11 a 

3 14 2S 

■ M 50 

6 21 8 

1G1 1/61 UMS 


« ALlrSH:VRE INDEX (650) ji«.eo - 2.2 

COMMODITl' GROUPS j 

r Not included in 500 or 


44 

Rubbers (9> 

4SB.II 1-1.5 

• 10.16, 

6.1! 

14.48 

13.19 

45 

Teas (SI 

156.55 1-1.0 

j 29.66, 9.52 

4.48 

4.56 

46 

Coppers (3) 

180.43} - 

[ 54.77 

9.52 

1.85 

1 S3 

47 

^linin^ Finance (111 ... 

84.67 1—1.7 

I 

12.32 

5.92 

9.14 

9.07 

48 

Tins (9) 

106.32 -—2.8 

! 15.06. 

9.44 

10.19 

10.14 

49 

Overscad Traders f 13) 

201.99 Ea.s 

17.31, 

4.99 

7.7S 

7.75 


I [ iJO/li » (2.n/ 19/11-73/ - iaJ/4,66) 

71.19 71.88 73.01' 72.62 62.68 91.98' 68.44* 305.15 33^9 

J lilZi I (8)7 1 1,16/6/72/ 'fit, •12/741 

5.41 37.20 . 27.20 1142.15 [143.44 143.84 ,143.60 .146,97 : 184.55 139.75 245.79' 71.65 

I I ! ' i i (M/l) | (24/81 (Sj/4/72) t/18/12/74) 

6.46 , - ' - 1148.12 ,151.44 158.29:155.48 1137.69 1172.64 145.90 .328.16, 61.92 

i I | I | I I (30/D ' i26.« : /U5.7Z1 415/18(741 


13.19 465.10 467.51 472.84 474.72 410.31 523.40404.87 S63.37 84.68 

i {"nil 1 14; I, i2i ( ?/7aj . (,2a/S.-6bi 
4.56 137.96 138.66 ,158.81 139.67 100.16 142.43^ 1 17.BB 142.45 l 69.72 

1 ri.Ti ! (7, Li ' r (l7ilu/i4i 

1 S3 180.43 180.43 180.43 160.75 373.84 301.47;177.60 507.78 94.08 

• (7(1* ! rjftj, (13/7-73/ '(29(468) 
9.07 86.16 88.01 86.53 86.07 123.34 '119.77. 84.67, 175.90 1 66.31 

, (7/Li j i-ifSi ;2H:»WtJi 100,-9174) 

10.14 108.69 109.11 109.11 109.11] 85.79 '119.14 ae.iri! 135.43 j 54.83 
, ) ; |20/7| iq/Si 112/1/73; ,(2//S71) 

7.75 209.22 210.17 912.59 213JB5 ,208.81 :254.47;201.99, 254.4? > 97.37 
lilt- lira) 1 ,24fg) i tirt.-TCi ! (6fl(75i 

i • , ! . I 


MONEY MARKET 


Interest rates higher 


Bank of England Minimum Day-to-day credit was in fairly ment disbursements, and an to 
Lending' Rate Hi per cent, short supply and the authorities crease in the note circulation, 

(since Slay 21 1976) Save a moderate amount of assist- Discount houses paid around" 
* . . . . . snee by buying Treasury bills 101 per cent, for secured- call 

snort-term nxea perioa interest from the discount houses. loans in the - early part and 

rates tended to rise m the London Banks carried forward surplus dosing balances were taken at 
money market yesterday, with balances from Monday; but this -0-10 per cent.' r . 
the three-month steriing certifi- was outweighed by: repayment In the interbank market over- 
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and the 12- month yield rising to market take-up of Treasury bills, before dosing at 10-104 per cent 
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GAL NOTICES 


No. 082C6 at 1976 No 002779 0# 1976 

HIGH. COURT OK JUSTICE In tbr HIGH COURT «>F JUSTICE 
Division Companies Conn. In Chancery Dulsuin Cunuumcs Court, to 

• of W. F. WHITLOCK * SONS the Matter ot PIBRFU1NT & SONS 

and in tbe Matter of The (BUILDERS 1 LIMITED and in Un Mailer 
Act, 1949. of The Cum pa* i< : Art. IMS. 

TiS HEREBY GIVES ttat a NOTICE IS HEREBY GIVEN that TT 
I ■ i flie WUdifi* up uf the above- Pctmon fur U» wjmfcnz up erf UK- above- 
innany by the Ri*h Conn <H named Company by tno Htsh uran ut 
*.«i tbe 16ib day or July. 1ST*! Justice wus on die 191b day of Aagtisi 
IS tbs' mid Court by HASS ism. pivaunird ro U*^- »ald Court by 
t G. -Of 4100 DluJbum 12. GELM.VNS MASONRY LIMITED^ ivtllM 
L Vast Germany, and that tin- itpiRnd oHio- is situate »i Gilmans 
tat j* directed to be beard Industrial Esusc, Eiiltmfchurfi. Wesi 
I - »- Ctuat Untrue of the RoyjJ Sus ser, and ilw! Uro said PrtiUOB fcj 
Jnsu« Stnmd London W(2A directed to be heart before Hie Coon 
■ <th day uf October. 1976 and silting at the Royal Courts ol Justine, 
.Jr or cannibuicry of Ihc sytal Strand. Lncdon, WC2\ ILL un ilic lltb_ 
Jeslttraa 1 » . support or oppose day of October 1976 and any rrediiur 
-c ol ait Order on tbc said or coninhutorv or :bc said Company 
ay.” appear al tbe tim 1 . 1 of Utt, 1 desirous 10 support or oppose the maiitui 
porjiBi or by bis Course! for j of an Order ntt the said PctilRui may 
Ki.ftAd a copy of the Fciliion 1 appf ar at the lime of bconnit. in person, 
roisbcd by the traders! Ctied to j or by his counsel, fpr that purpose: and 
■ w. ar . caafrlbutniy of tti said a copy of the Petition v.in be furtiiabcd 
pQtnrin; such copy on pavtuenr by the ucdersfdried id any i'r> , ditor or 
dated, diamf Tor UK same. oooiribntory ol the said Company rcijulr* 
EDITH ft CO.. ins yucb copy on payment of the regulated 

Bto House.-' chantr for the same. _____ 

» profp-s inn Fields. LOVELL sosi ft P1TF1ELD 

S3,' WCSA 3L2 • ref.: AM OA* 

or the JVddimers. ‘ 5 Verulam Bmuhnss. 

-Any person vtto fiMendc tn WQR SJ * _ 

the -beartns of the said PtUQSi AGENTS FOR : 

( . 00 W^ad by P«l7a U* ANDERSON LONG MORE ft 

- id notice to wrtrtui: of Ms higham, 

' 3 to do. The ndee nun state 65 H| rt* StreeL 

J sod. addrwHU of the person. BjJhawftuiw. 

rtn. Ok aarae. and address ol ves> Sob aw. 

and must be stoned to the Solicitors for tbe Fetmmirr 

Arm or Us ot then- Solicitor NOTE :— Aw person «vho m<m to. 

id must be served or. if posted, moor on *ej bearms or the su d P«i™ 
em by post In ttfficteat time m«® serve on or send by po.i to toe 
he ahove-tuuned not later *?■»" above-muucd nonce in wrldni: *f Jj*-. 
dt In the afternoon of the 1st intemion to 10 da. Tin- nonce must state 
inbet. S'B toe name and address of the person. 

- ■ or. If a firm, tbc name and odd re *8 of 

-■ •■■—'ii tbe firm, and must be signed ar the 

. „ . '• ' person or firm or bis or their Solicitor 

■ISO. 402772 of 197* , i| j5d must be served or. il posted, 

HIGH COUHT OF JUSTICE ^nsi be sent by post m sufficient lime 
otrtSrtBi Conroankii Court. In TQ rea cu the abovr-namM not later than. 

1 ^ '."f. ■ BRAM.EAST . GOTCH roor j-cjoch m the aliemoon of the Wh:. 

l i5*L»« U?e Ma,Kr ' rh * day of O ctober 1976. 

-K ^B¥ GIVEN that i r5SS«TlO«.» I.NVESTOMh- 

Uw Winding op ot toe above- kotiC* t5 heh«bv given ajax- ■ ■ . " 

■mpany. to the Hush Court Of 1. TMm« Guaranro Un Ltoui.-. 

tt » the. 19th day of August nation! W ^ 

wtobd^to the said Court to w^- ee ro sccttan T3 ' 

BRASpSAST LIMITED whose ine Act. ■_ 

•Dfflrf Ie at a: -SL JUary al 2- Mr- w. F. Rationi. Liqiiioaior. bay 

on KC3R SDH ami that the made application to im Dcoanment 01 

m auk HUH amt max inr Tra|le pursuant to Ropulnlion S ol IM 

ton to df reeled id be heart prSvwt&n of Fraud (Investments' Deomit 

• Conn annus at the Royal Reguraiion 1944 (5 B * O t»*4 No. S4lj. 

Justice, Strand. Leadon. WC2A tor me retaaw i« p^' 

*e Ulh day of October 1976. 51unM of section 4 ot -the Art- 

auditor . nr cmrrfbtuory of the 1. Any ocraona hairing a claim on the. 
pany desirouE to suppon or binds repreaonii on irw deposit should send 
a«Wn* of an Order on the ijgj — JMSSJ? SjM' 

an may appear at the ume of ^, pa nics Onrision, Department 01 Trade., 

n person or by ms counsel. Sanctuary Building. Great Smith Street, 

purpose' and a copy of the -Loiu ton. ■„ "ot. inter . man zotb 

ill be furnished by the under- 500 lgm tvr ^' — : 

any creditor or contributory of prevention OF fraud iINVKTMttm 
Company nrouirios such copy nqt . C e 15 hebeby Given tnai- 

or ot Urc mutated charse lor , Thwncs GiSrantV ln»e»tmenta 

Limited ot 25 Hertccier Square. London... 
ARD CHANCE. WIN SHE. nai reiinm/Kheo tw FniKipal a , 

I ■* Bnosr. tieenea issued ourtuant to Section 3 Ot 

rm an bury Sou are. . . th^An. __ Guaranty in rest mens 

Ion, EC2V 7LD umtiw has made application to the - 

Hors for the FeUUoner “ , ^ fld £J!USlSE t ’Si R ftom 

-Any perron who Mends to ffgA*. igSS 

the heartmt of the said Petition tk“ bTo "944 SSV S41. tor too release 
e on or fcCDd by post TP fho ot tbe.XSSB.3S ali Treasury Sloth 1977 
■ed notice in wrtnng of his deposited la pumooiice ol Section 4 01 
n to do. The uoace must aatu l “* s . A ^- |iy d^ou hav |no * calm on are 
and ' addrc<s of the person, funds represenunp the deoocii should rood 
Inn, the name arid address of their names and. addresses and details ol 

TSVlrlK? ePnK 

firm or his or their SoUeitor Slnttua rv BMlemus. Groat Smith 5sre«. 

, nd must bo served or. If posted. London SWi. not. later than Mender. 20ui . 
' sent by post in sufficient time September, 1976. 

the above-named nor .ttier Than . ■ • 

efc In the afternoon of 'The 6th — m im'm aMWiiM- 

noher 1976. PUBLIC NOTICE 

: K. M. LAND REGISTRY 
1 LOST CERTIFICATE ’ 

,'i— ,.m I.—— -- it u oroaoPEd to Isiuc a new Ccrtift-.- 

• • - cate to ropiw the one 1 ooeerioed ootow 

QCAMftl that h stated to have been sosr ,or 

. KgUIoA L dest r oyed. Anyone peuealnp the mlasliKI 

terri Create or objecting tn tire gw* ol ■- 
new one should at onto nojlfv H.M. J-ftod . 

• MS, Saunas.. Excrsue and IWvBT. Lincoln's Inn -Fields, London 
Equipment. Leading name ar WC2A 3PH. _ _ . .1 

rle erfccsi . Orucboias tow Con- -. Land CtoTHlcato. ■- Frwfliahf Titto -No- 
uure Oopi. a, Dry don cnanbon. ngl 120103. Mi jet Haute, 6 6-63., fmt or- 
19. OvtinJ-Rraet. Umdsn, WTH Sov«. twuftn* E* ,8911, Proprietors — 

J. H. Minor *. Co. Ltd. 


* ucotq's Ine Fields, 

M. WC2A 3LZ 
or the Poimoaers. 

^Any person .who attends to 
the hearing of the said Petman 
t * oo or .sead to post to tbe 
- id notice to wrtrtw: of his 
' 3 to do. The nodes muot state 
1 and address ol Ota person. 
TO tbe same, ami address of 
and mum be stoned to tbe 
firm or his or (heir Solicitor 


rm an bury Sou are. _ . f ^2. fbamet Guaranty mreuftiaw 

Ion, EC2V 7LD I umHM has made amillcatiwi » the • 


RSONAL 


Abbey LlFe Assurance Co. Lid. 

l-SSI PaqraChurchy-irri, EC4. (11.3489111 

Equity Fund B5.9 21 3i -0.3) — 

Equity Arc— 

Prbp*iftJ-FO 

Property Ace. 

ScleeUtv Pond 
i^mrortibleFuml 
OMooey Fund—™ 

Pens. Property _ 

Jtootb SelccUve . 

Pen* Security. 

LhbMMTed 
pFitScr. 
i.Fd.tar.4 
rtSqato Fd. Ser. 4 
VCouv.Fd.ScT. A. 

VMoney Fd Scar.4 

Albany life Assn ranee Co. Ltd. 

SL Otd BarHnctoa SL. WO. OI-4375BE! 



TSU — — 

1322 ._... — 
10*5 ._. . — 
975 ..... — 

1035 — 

125.5 .... — 

139.7 — 


VEqnityFd. Act™ 

•Filed InL Add — . 

VGtd.KmxwFd.Ar 
Inl'l Uha JvLAcm 
9PTpp.Frt.Are_ 

VWpk-Inv Art 
Eqmlv FmJTI.lec 
Frxrrf l.Pcyi Arc. . 

G'l dSlou. Pro An 
InUOtaPnFdAec 
itaArc. 
ilnr.Aec. 

AMEV Life Assurance Ltd.9 
Alma Hse_ Alma Rd_ Reisaie. Heijatr 40101 
Triad Monacod ....[110.7 116.71 1 — 

'nencdB wld = 

Barclays Life Asior. Co. Ltd. 
2B3Romf0rtKd_E7. 01-534 S44 

Barclay bondr. M2 10Ld • J — 

Cbrnem unit vaier Anpiii 13. 

Beehive Life Assnr. Co. Ud.V 

7L Lombard SC ECS. 014231288 

Block Borso Bd — } 196 B J . . J — 

Fur “Branftts Ltd," see 
‘ UovdS BL l-ull TsL Hnsrs.” 

Canada Life AKinranrc Co. 

IB Rich SC FOtlera Bar. Uertc P.Bur MV33 
Growth Fd. An*. I_| 47J I _™1 — 

OmwlKnt). .\itb-C.1 MV } — 4 — 

Cannon Assurance Ltd¥ 

I Olympif UV. Wemblry. RAP DNB 91 M2 *8T8 

Equity Umt^ I Q242 J-D.UJ — 


The Ci*y of Westminster Assur. Soc.V 

BPIll Rtuctiead House. G wbiicfaouK T.iuki 

— Crwdan. CHOSIA 01*840664. 

“ Pirn Unit 1EBJ _ 92.9[ .._] — 

— FonrlhUnii j 57.9 J • -I — 

— rrTyVtw. |4ft9 514| ..._4 — 

^ The City of W minster Ass. Co. Lld.f 
Rin^stcad House. G Whilrtorw Road. 

“ Croydon, CROS) A 01-GM0S64 

__ W-stProp.™ no 49 4l ..._ - 

— taodhfc 47* 50J -... - 

— ^prolilator — — -.B.2 .... — 

_ Pula Fund . 364 1391 ., — — 

taiWorsupL Bd_- 110 3 116J — 

_ Equity- Fuudl tes 394 — — 

Westnrimto- Unused Fund 

— I 1302 1 — I — 

75UEJ Balance {1289 335 sj _... j — 

_ VaJuabon day last working day of the men to- 
ll Commercial Union Group 

— Sl Helm's, l. Utrd'.-rxhnfL BC3. tn.2B37S00 

— VoriahfeAB_Ac.pt*. J 36 90 I — 

— Do. Annuity UK „.{ 1358 ) _.._| — 


Dambro Life .Axsnrsncc Limited ¥ 
TOld Pari* Lsiro. London W! GI-R9G031 
«Fl«edli» Kd.„;iIS9 72CCI .. _ 

Hamhro Equity 125 5 132 ff . .. — 

FYOpp/tv 1319 13T« ... — 

M4oase9fap. . . «03-3 214 lj.... — 

Matured .V' R268 133 V — 

Pro Prop Cap jl66j 175 0[ , — 

TV*. Prop Arc ’2011.7 2lO .... — 

Pro. Man Ur '1557 163.9* .... — 

Pm. 3bn. At <* 11M.B 197 91 ... — 

VPwFXCoo. U15* - 

*Pm. F.I. Acc_.___.ll26 6 133 4l „ — 

OPm.RS.Cop 13990 124 V — 

CPm.BS.Arp ] 1162 1223 — 

HonibroO'seasFd.'WJ 93^....! — 


Hearts of Oak Benefit Society 

Eosloa Road. London, NV.'l 01-3875020 

EoarisofOnk !J3J 3SJJ { - 


Lloids Bk. I nit Tst. Mr fire. 14d. 

71. 1 am« bard S; . E‘.73 o: GTi last 

Ku-mp :S3 »« B90 

Lloyds Life Assurance? 
fill Lc.id«atiail SL, EC3M 7LS ' 91 423 ffi2i 
3iU.Glb.AvSd -f 0-99935 | - 

•3|>l SEq Aut. i9_«l 2 93.91 _. .. - 

• •pLProp ,ia«.».lms U7.3 ... - 
1 -pf i Held .'X 5. 1911229 129 7 _ . - 

I.'pe. .1 1 In AUff 19- {309 2 115.0J — 

ssaatea-toi ffild = 

tsjfirasai'f 

•Prnrdln.AuRJS. 

♦Put>pF4 AU343 . 


!.s-j = 


i: = 


IHU Samuel Life Assnr. Lid. 

WA Tbwrr. Addimwibi* l'd_ Cnw. ot Wi CIS 
Hill.: Prop. UBil_lp44 101,21 . I - 

two Man Onrt .{1225 129C| -i — 

IV Money P« |l1P3 115 1) 1 — 


Con federal ion l.if® Insurance Co. 
lt». Rrprot SL.WIRr.AV ai437M4D 

9 Equity Fund N6 9 102g . — — 

VMannfied Fur.d -- 1519 137 5 — 

FerMrta! Pen Fd — 520 „ . 54 « . — — 

Equity Pi n. Fund-. 159.5 ._... — 

n«rt Ini. Pen Fd 1« I — 

Mana&taPeD.FdL- 1351 — — 

Property tan.yd._. 113 8 — . — 

•flTolectwl In. Poll 271 52 — — 

Co mb ill Insurance Co. UILf 
B. Corah JLF. CO. 014E3G54I0 

Capital AneJa 1 tt.O | J — 


Imperial life Ass. Co. of Canada 

Iriipv-ialHoUMvGuii'ilord 71255 

— f.rt Fit Aus.3>_...!50.7 S5U ._. I — 

— Pa.Fd.Micai-.-tez 47 91 1 - 


ar! il J::q = 

L20 O215 1319}..^ - 


Property I'niL 824 | VII — 

Ewe. Bald. Unit— £19-34 -Mjj - 

Bov. Equity Unit- *28 I -9 — 

Exec. Prop. UulL — , £30*8 J-MlJ — 

Correal ralnr AutHd 23 

Balance Bond'. Q0J4 18941-Oirt — 

Kqiltty Bond 828 176) -5] — 

PropertyBond 00*8 1151+0.81 — 

DepatilBood tall 107.6I *0 Jl — 

Mn^d_Accum.irniL| 13019 | — 

IJfr and Equity 

SeLIm 

Second taC 

®^lSnd^L_^_iS5» 2ES -0.B — 

_ ritFand-J-lteU lEl ::.1 — 

OScfedWo An J*L _ |77.0 7UJ — J — 

Capita! Life AssamceV 

Cool* on Kooar.Cfeapel Asli Wfon t»W2 28511 

MMII1 1 79 0b 1 ... 4 - 

Cbrthse. iapbet Life Ass. Co. UAV 

1 PatrernoEtcr Row, BC4. 0I-S*a39t« 

Energ.* Banda tt*fl 29M-—J — 

Money Bd*. fo.O 28.3 .._J — 

Massaeeil Bd*. — — 129 6 MOj -I.a — 

Equity Bita El* 2961 -1 N — 


aS -o j - 

39 54*8.51 — 


ASm; Bund management Co. Ltd. 
P.O. But I54SL BamDtoa. Brratfh. 

Albany FondUtL-4JC3M 5*3] 4 — 

Arbntbnot Securities (CJJ Limited 

PA Bok 127, SL Bettor. Joney. 010125591 

“■ 

Australian Selection Fund KY 
KOrtad Opportunities, clo Irtafa Vonnr 91 

Nasi sab. day Anpot 25. 

Bnqse Bruxelles Lambert 
2 Rue de la Reecocc R 1900 Brussels ■ 
Renta Food LP— H929 t98M -21 *51 

Bk. of London & K. America Ud. 
40OS.Qo«eii Victoria St. EC4. 01-348862= 
Alexander Faud-.-i 51157461 - .4 — 

- ■ Net usxn nine Aupoxt 20 

Barclays Unicorn Ini <Cb. la.) Ltd. 
CcharuiC CToet, Sl Delia-. Jr*y. . 0£B429»»t 
^toftrr-jOl 47.^ -...) 1205 
UotooHarTrns — {SHSl" 1 


Credit & Commerce Insurance 
90 Mart: line. BC3R7TN 61-OHl!«6 

licsinjd re 110S.0 10s «._...( — 

UanaccdFdx. (49 B6 5735) 4 — 

Crescent Life Ask, Co. Ltd. 
Rn>-nriiJ:H‘e_M4uhd_ Berks. Kdhbri.34€5S 
Ctw Pis-a. tor. r 4454 6 566i-ll/- 

Crusader Insurance Co. Lid. 

Vrocula House. Totot PI . EGX BI«36 3b?l 
GUi. Prop Auc- 2—157.4 M« - 4 — 

Eojfie Star Insur/MidlaBd Ask. 
T.TbrcodneedleSt, Ed 01 5C81212 

Eaele/Mtd- GniLi 136.2 37ij -10) 757 

General Portfolio Life Ins. C. Ud.V 

®> Bdi-UtohroPwCt. Waltbore: Cro«. WX11671 

Portfolio Fund 1 93 43 J-6ff9 — 

Port folio Capital. -[396 4L3I *021 — 


The Individual Life Ins. Co. Lld.V 
Epl^-prii# Hse_ IjnmbioU Brunei Rd . 
Fertsimurth 201 WW Portsmouth 2773! 
Fixed InMJalta — 11245 13101^011 — 

Kqoit- I’nlt- — .[99 4 1047J-9.9 - 

Property Units p±!J 129M . . — 

EUterrod UlUtk |U96 125.3-9.4 — 

Monc-Fond— — [197 0 1127) — 

K.* K-Gill Band — 11205 1238*41 -. L 
KAS. COVL SO. BiLlMH 1075-0.1 — 

♦Cecimudily [73 8 77 71 -I J — 

OGrowtb 1029 ltt.S-0.ffl — 

cr-.rn.lal ]lGl 6 2 87 2 -9 sl — 

«lnr ice 1072 3129 ) -.'I — 

t Inloma-.lnnaj 124 8 j31w »! J — 

OFmviffnFMUcL -497.9 214.0....! — 
W.-l».Sii EqulD— llO*b 115 6) .. .) — 


77 7 — 1 J] — 
ICR 3 -O.ffl — 
207 2 -0 8) — 
3129 -.'l( — 

in 4 *1 — 

214.fi . ...j — 
1156 .. .) - 


MiG Group? 

TVer ifxs- 7duct Hill ECSH tfEQ 0I9T6 4588 

I'ers Pen. AUE.S9 _ 0335 134.5) . - 

••-.-.Dp.Pd aJ~. 1071 11Z6I .. . - 

Fquiri Crt Ate' !'.i 47 7 1K.5J . . — 

r*rl* TTWI.ixu IP.. 1910 — 

mu8iac.\uc 19 * . 1250 J . ._ - 

Ir. a Ktl'. AU4 ill )S2.4 *6 6). .. — 

Mnr.d Pdx \n<* 2ii jlic 5 119 B — 

t'7op*rty 4u£. ID „ |l2ft 2 1X051 . . — 

Magna Assurance Cnmpanj* Ltd. 

lAClteqaer . f-br.o?. \liddv rSlJBl 
VuiUi:: Sr-J'i J 114 4 [ .1- 

M-’tna .«ion F*J . ) 129 0 1 .. I — 

Merchant Investors AssnranreV 

1 25. itob 'f'rroL Cordon 01 S869I71 

r on\ . Cif p Fd 117 B » . . — 

.IlMA .'irL-'.f . - 3176 — 

Elcr Inv. Sin.*: r4 81 8 .... — 

M.»r !m Ply. Bd. . . 220.0 — 

FquiV Eoi-d 42.7 — 

Prop Pe-ii. 1199 — 

Man. Pen-*. . 100 7 — 

Equiirfra* — - . 117 J — 


Prop. Equity & Life Ass. Co-V Scot. Widows' FritL & Life Ass. Soc, 
] T9. Crawford Si reei. W1H 2AS. 01-48B08S7 RO Bo* E05. £dnb*>i.ER165Bl'. 031-65SfiX:5. 

n Silk Prop Bd. __J 154.0 _. - Jne.riv Senes l_ j77 «■ H-N--J — 

Do. Man. 3d. , - 783 — Iut. Pl»- Fr n «; — p3 7 77. n — • * — 

&S = Slater Welker Insurance Co. Lid. 

Do BaL As. Ser 'll ULS _.... — 30Uxbriile.».B fM d,wi3 0I-T499U1 

Gill Ed 6: Gov. See. 1C63 — SclJMF-Fd/rp l,i n L )« 3 O7M-L0) — . 

Sel.Mk.FU Jill <m_ [71J 75 R -1.4) — 

Property Growth Aw. Co. UtLV Sun AJUaace Fund Kaneaxt. Ud. 

LrooHuuJc.i’roydon.CRBlLU 01^83 0606 -ufl 04 °, 3Wi4k 

Property Fund. . ... 1649 >...)- BpUM lot ,V« S 11*1^0 11520). .. 4- 

Prop^rt-r Fund ..v_ iu a ... .{ - Sun Life of Canada OJ^J Ltd. 

fMBSSriiAi! : S35* :::.] ~ =.3.4Coetopu.-SL.StfJY5Ba ai405&i» 

Anbcy Njit.Fmid— M0.4 _. ..j — K* t ’i lie 'H*S r, ' l- 5 — { J — -4 — 

AbbevNaLFd *A.. 148.® — X.’plelX M»nsd.-J 995 J 

Inrevlmcni Fund- 545 -L*] — — I ??/’, I , 

Inrvdnw'ni Fd.i.M. 542 -2-d — Fei*tU. Ps». Fd 1 3446 J ,.. .[ — 

SSSM.x.--' 1-34 = Taipei Life Assurance Co. Lf± 


Property Growth A scar. Co. Ltd.? 

toon House, rroydon, CRH 1LU 01483 « 

Property Fund 1 164.8 I -.. J — 

Prop^rt.-: Fnnd.A»_j 163.8 I ... .} — 

Aen cultural Fund.) 5365 1 ....i — 

Agne.Punri'Ai. _l 5352 t - ■? ~ 


Aenc. Fund* Ai. - 
AbOcyNut.Fmid— 
AbbevNaLFd <A.. 
rnrrj-lracni Fund- 
Intvdmi'niFd.tAl. 
Equity Fund _ — 
Equilr FundlAJ 

Money Fluid 

rionev FUmiiAi-. . 
.Iftuurlol Fund—. 
(1 Retire ,\nnuil} 
Wramrd Ann'b— . 
Al Lin tir .Unman 
All Wiher Ar. in* 
VAJI 'AValherCnp 

9Iov.Fd.Ul* 

FWnxioii F*J ft*. . - 
I’miv Pens. FW. ... 
Cm* Pits. Op. Ul 
M on. Fen* Fd . .. 

51 an Pros Cap Ui. 
Pror.Pruiv Fd .. 
PriipJ’en'v.Cjp.lit-*. 
Bd»x Si*.-. Pen. UL 

Bdc.Snr.Cnp. Ut 


m - 


Target House. Gstrttouse Rd. /^lertiair. 

BoAs .\yL-sbun-(O206’5«; 

Man. Fund in-? J87 2 9Z2t *, — 

Man. Fund Ace 98 2 10.’ 4; \ — 

7>rop Fd In.- „»53 lOO.j 1 — 

nnn, fcv 1,. 1 m * 1 J 


_ Equity Ivn": __ - .} 

‘.’'iii.Drp Pros ._ 

Mon. Ml™ prn . l 


Prudential Pensions Ltmilcd4> 

Hoi burn Bars, EC1N SNH. 01-J05KT2 

Kepitj FtL An* 18- 1x1640 16.91} 1 — 

FxcLfnL Au«. IB— jOJU 13.991 ... J — 
2*rop. Fd. Aug. 18.. ja9.72 20J3J . ...] — 


Irish Life Assurance Co. Ltd. 


It Fi’nhuty Square i/i 
Ploei li.Auc. l» - JS7 8 
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. - corsanCranble 

Joriiex IOp. 
dyscaife. Wp_ 

- ■’Jaih (J.FjSees- 
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Warren tics. i£l_ 
WalerfordSp— 
Vntsfeani’s — — 
iKHsoo KX ltp*_ 
.-W«diTfood— . 
nvwSi. Board I0p 
. wshsiaACttP 
HnocLBUlK-Sl. 

STlHrran E Ang”l. 
Kbiln-rGMi — 
KWleOi-JdftB. 
Wbllccralt 50p_ 
«TmrievRSi.W_ 

WUnerJ: 

ft r i&irullir:hril 
Wdk’sn^bi]. 
JJo.UJprCjn.— 
WiCua; iJ.i— 
■ WilUtvtoreeJ— 
SilfcaWateoUJa 
WinnlndcSOp— 
E?aWr£NewCn— 
WilltrCTiOmnsi'. 

ttoldtabOl&K 

STeodtSoBsto- 
Wood! Art hsrfap 
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U.S. attacked! Japan’s ruling caucus 


by Lardinois 
on farm trade 


BY ROBIN REEVES 


BRUSSELS, August 24. 


demands new leaders 


BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, August 24 . 


A CAUCUS meeting of Japan's The fear of provoking a final tion is more urgent than the 
ruling Liberal Democratic showdown explains why. to-day's party leadership struggle. 

Party's parliamentary member- SG-mlnute summit meeting He has declared his determma- 
ship" this afternoon called for between Mr. Miki and his two tion to lead the party into the 
**a complete change" of party opponents-, ended with a General Election which is con- 
leaderehip. relatively tame agreement to stitutionally due this winter, hut 

A parly split was narrowly continue discussions to-morrow he may, conceivably, be per- 
A\" ATTACK on the agricultural opportunity to misconstrue com- 1 averted when a meeting betwen instead of with a more dramatic suadeji to back down from this 
i mdc policy or ihe U.S. as a m unity actions— “ taken ror very j Mr. Takeo Miki. Prime Minister, conclusion. resolution if a way can oe found 

*• one-way street “ was made good reasons "—and label them j and his two main opponents, the The anti-Miki movement with- ^’ D1 to make an honourable 
m-d:iy by M. Pierre Lardinois. as protectionist, as anti-soya- [Deputy Prime Minister Takeo in the party has stopped short exit from office some time before 
nijteomu European Commissioner bean exports, or even against Fukuda and the Finance of steps which would actually f n “ *be year. That might 
for Agriculture. t * le General Agreement on j Minister, Mr. Masayoshi Ohira, force the Prime Minister out of.“?°. lve his remaining as Pnme 

He the Americans TarrsITs and Trade.^ r%Mfwm __ jwas adjourned without leading office, apparently because of fear Minister until after the 50th 

to the declaration of Intra-party that if he is expelled from the anniversary of the Emperor’s 
war widely expected. Premiership he could leave the Accession is celebrated in 

r . Mr T Miki has been nublirlv party and take a sizeable nuin- October. 

Sneaking to the U.S. National |j ave ob h" atlo °* f° r fann pro '[urged to step down by other top ber of Personal followers Mr. Miki is credited with hav- 
Snvahean Processers' .Association ducL<; under t.ATT . leaders of the party as well as witb him - ing got to the bottom of the 

in Monterey. California. Mr. Recently, the U.S. admimstra- Mr . F u i< u( | a an( j Mr .Ohira. n:u Lockheed scandal and with being 

Lardinois said in a speech Hon had complained sfnny.y | y js nunier i ca i support within sufficiently courageous to allow 

released here: “ You preach free and threatened retaliatory action j jjj e pgjty j s D0W SD weak that If a compromise does emerge the arrest of a former Prime 
trade when it cutnes lo other against the community deposit [ j s a foregone conclusion that at to-morrow's reconvened sum- Minister, Mr. Kaknei Tanaka, 
people s internal markets but you scheme for vegetable protein and j a p^rty caucus would vote in mit rt. will probably take the despite pressures from inside the 
practise rigid protection at home, the proposal for consumption tax [ favour of his resignation if an form of Mr. Miki- giving an pafty, to arrange a cover-up. 

For us Europeans. America has on vegetable oils.- notably^ mar- 1 explicit motion to this effect were undertaking to step down from Mr. Mild has come under par- 


demandad Free access for its America s use of GATT eum- 
r.irni exports hut applied rigid Plaint procedures was all loo 
protect ion against imports. easy, because the U.S. did net 


become the most protected farm gurine. as part of the EEC plan 
market in the world." for dealing with dairy surplus. 

Because of the U.S. attitude. Contrary to the view of some 


put before iL 
This afternoon’s caucus meet- 


the leadership at some date , in licularly strong attack during 
the not-too-di slant future, the the p aS j f ew days from members 
anti-Miki camp agreeing in of the LDP faction formerly led 



squarely, ji could lead to some the community's milk policy 
soa Df rupture." that should endanger the EEC- 

Cmnmon Market farm exports u.S. trade partnership. The tax 


Fukuda meeting which was uvc bail this week— has been help- 

simultaneously in session. Mr. Miki is anxious to call the. ing to organise the campaign 

The twist In the situation Is Diet into extraordinary session against the Premier. All this 
that the Prime Minister's virtual quickly to pass urgently needed contributes to an explosive 


were beln» shut mit of one naae poruieisiiip. tue | that the Prime Minister's virtual quickly to pass urgently needed contributes to an explosive 
American markpt iTter another 2 n TCRCtab,e oils, iinporjed and j pow iessness within his own Bills authorising the issue of mixture which could detonate 
“AW have hi'cn kent out or vnur hom ® produced, was being pro- .party contrasts with a fairly bonds to bridge the Govern- at any moment with potentially 
dairy market hv a rigid system of def^eries 1 " and ^o prevent^ ^ gh degTee ° f support outside Budge j S a P- He e** 1 ®* fatal consequences for the ruling 

qnotns. w, .\* hems' pushed £"| h " ruducrio” l£ butU ] “' 0l * t ,1,e nee ‘ 1 for such lcs,sla ' pffly ' . 

nut of the marker for canned comnetitive position. It was not 
have, been displaced discrimination against the U.S. 


almost completely 
market. 


in 


Retaliation 


.i. u—r discrimination against 
the beef jj r Lardinois said he was 
unhappy about sharp fluctuations 
in soya'meal prices — of up to 80 
per cent, for weak-currency 
“The U.S. is threatening importing countries— which had 
action against our brandy ex- Htrle to do with supply and 
ports. New health regulations demand but arose out of a new 
arc constantly threatening diff- kind of speculation. “I tell you 
rent minor products exported bv bluntly that we want more 
the EEC io the U.S." stability in soya prices and this! 

At the same time, the Araeri- may be something we shall have l 
can administration lost no to talk ubnuL 


S. Africa bank chief squashes 
hopes of early reflation 


BY GRAHAM HATTON 


JOHANNESBURG. August 24. 


hope 


HOPES for an early reflation to governor said, to anticipate a The only economic upswing the 
counter South Africa's two-year- smaller net inflow of long-term country could afford at present 
old economic recession and ris- foreign capital to both the was an export-led recovery, 
ing unemployment were firmly private and the public sector Tn the meantime, if the Gov- 
! squashed to-day by Dr. T. W. de during the year ahead than eminent deemed it necessary' to 
iJongfa, governor of the Reserve during the past year. However, spend more on defence or the 
; Bank. the net movement of short-term development of infrastructure, it 

| Blaming political developments private capital was likely to would have to spend less on other 
as well as the tumbling gold respond favourably to any things. “ This, of course, also 
' price and world recession for tightening of the domestic bolds for expenditure on imports, 
aggravating the downswing, he monetary and banking situation For the present, therefore, it 
j warned that “ serious short-term resulting from the combined would be premature to attempt to 
! economic difficulties" would not operation of fiscal and monetary stimulate economic activity by 
A SOLUTION tn the protracted was achieved. They feci that the! be resolved overnight It was policy- means of expansionary or fiscal 

junior doctors' dispute appeared Government has broken an [evident "that a difficult period " In “esc circumstances our policies." 

possible last night after a four- agreement made earlier this I of adjustment still lies ahead." Present short-term economic Banking observers saw the 
hour meeting between Mr. David year to pay overtune rates dur-i Dr de j ODeh warned- “We ? rat€ 5? r curbing gross governors remar ks as going at 

Ennajs Secretary of State for ing holiday periods or study, expe„ffiture largely « the “/to^ds 

Social Services, and leaders of leave. means. Althoufh the economy KgS wT” ES to be S coafiden <* *■ the 

1 . "III Dave io ue CUU pvrhanan rato Th»u nnintod nut 


THE L EX COLUMN 





At around this stage of a nor- 
mal economic cycle the equity, 
market tends to ' be balanced . 
between two roughly equal sets; 
of forces. On the one side the- 
expanding economy promises, 
higher activity and profits and 
a mood of greater confidence 
among investors at large.--Qh. 
the other, increasing competi- 
tion for credit pushes up inter- 
est rates, and a deteriorating., 
trade balance puts pressure on- 
sterling and brings fears of 
Government restraint. 

What seems to have unsettled 
equities is that this normal bal- 
ance is lacking. A sluggish ecof 
nomic upturn — as indicated -by.' 
recent industrial production 
and now unemployment figures 
— is further threatened by the 
drought- Yet the financial pres? 
sures are still building up ac- 
cording to previous cyclical pat 
terns — that much is implied by 
the money supply. In the 
slightly longer terra monetary 
strains should in fact be eared 
if GDP growth proves tardy. 
But the Government's economic 
policies are looking increas- 
ingly untenable. 


£14m. against the pure 


Index fell 4.4 to 357.0 MS# 

- ~ — 1 ’ and Parkinson could ber 





H-FT. IHiJEX-H 


ing at a profit in 1977. 
is the case next year's 
picture should stay itj) 
healthy. Order books, 

. rently unchanged on ef 
levels but- Fairclough 
good workload in hand, 
overseas operations nu . 
to contribute something 
Balance sheet cash aim 
four-fifths of a market 
sation of £L4lm. but 
-financing explains mud- 
liquidity. The shares t 
a quarter below their 15 
at 163p where the pro 
yield is 8.8 per cent 




Pilklngton/UK 0 

A decision by the f 


New peace 
for junior doctors 


BY KEVIN DONE, INDUSTRIAL STAFF 


the country's 19-000 juniors. The executive will meet to-: is in the proces | of mMn „ ^ P°“cies uave io dc con- change rate . They pointed out 

Mr. Ennals said last night that day at the Department of Health adjustments necessitated bv die nr de tnneh Maimed 9 kev td that one of the chief fears among 

sufficient progress had been and Social Security where it is series of adverse deveteoments <*e Jongh claimed a key td baJlkers traders and investora 

made in the meeting, for the understood Mr. Ennals will be| l0 which i have referredthis JjSH* p5SSU? e its was **« ^ authorities might 

doctors to call ih<* executive of available for any further con-' nrn ^ p ^ c ; c nnt w » rr.mni.ia “rf . wh ! ch . . Pret ° na .. aclu .? vp ?. l . ts reiax their restrictive polices 


the Hospiial 


considerable further effort will 


uiittce tneelhcr Tor talks to day disclose details or the new pro- j be re'qiirred ifive'are'to* attain rai “ in V sin8 , tpe , Uoverr 
in consider new proposals made pnsals last night, but said that our n?esent policy obiecUv^" sector s use of bank credit. 


: ho r n T,«~r„ * , and start to reflate, something 
the Government ...m-w 


dunng lam night's discussions, no new money was involver. and 
Last week ihe juniors threat- that any agreement would be! 


our present policy objectives. 


which they believe would have 


According to the. 


u* That flc*. disastrous consequences for the 

He s.a d that conservative fiscal f^aJaxice of payments. Whether 

ba ± S the governors firm stand would 


ened lo take 24-hnur strike within the pay code. He ^ id | report pul^ to stay in force “until re ch i tlinc J be %n 0 ugh to preserve ronfidence 
action n»*vt Tuesday unles.s a ho remained honeful that a solu-l l' s hed yesterdaj. the key policy as not only the combined value of in fho aYfihonno rutA ovoti if tho 


action next Tuesday uii!csm a ho reiujined hopeful that a $a\u- j policy as noi omy tne coraoineci value or j ’ th exc^nge roie, even If the 

“fair solution" to their dispute lion could be achieved. ™ »EH he ^ n * k “I Wi* aQ ? De , l ^ gold ° utpul ' price of gold wereto continue rts 

| balance of payments and curb- but a/so the net sold and foreign f 7,*r n , r ^, , ^, r Vn“f n =“ 

: jins the rate of inflation. exchange reserees-down to KJ'Sm ' 

| Commenting on the capital minus R471m. in June this year — * 

I account of the balance of pay- have risen to a much higher Soweto work boycott. Page 5 
! merits, it would be prudent, the level.'* S. African stock market, Page 15 


Continued from Page 1 


Jobless 


piny men! is rnmplicaiod nnt nnlv employed aged under 60 out nF. 
b; ihe roniinuinc sl:i<-k in ihe work for more lhan four weeks' 
1. 1 hour markei which .-an still lie lihus excluding those between 1 


Burmah Oil denies bribes 


l.iki*n up hy im reused ovrnnne 
Inc j I- a hi ili.-cri’prtncie* in ihi* 
trend* i-mpln> ni'-nl and 11 n- 
emoloYnieni. 

Thi< m:iv he partly explained 
liy tan.ihun- in th'- iirnpurlinn 
of ihO'i* nut uf vnri- registennc 
.i-e isn«*ni|ilt»> od — ihia ni-r.-entace 
appeaf* 1»* h;»\»- in« reused, par- 
liviil.ir]} fur wunien 

Rumrwhai p.iri»do\u-all>. l«»ih 
rem.il'- '-mplov .uenl and unvsn- 
:-in\ nu-m have in crcaM-d uver the 
t.i>! two years wth j narrow inc 
i-f the cap hciwron iho pcivenl- 
asr rnb* uf male nnri fi.-iuale 
un«-mid"v»neiu 

Women h.iv? a.-niunicd fur 
t-jk-n-iliirds of ilie overall r:>e in 
thr nuniher mil nf work over ihe 
p.i-t i luce in on 1 1 is. 

Thr toi.il number of tin* 


tobs and near retirement agei 
fended lo stabiii.-c earlier in the 
summer hui has risen by 135.00i) 
lo ] im. over ’.he l3St monlb 
hecau.-c of >cho"i- leavers. 

The number «>. f unemployed 
sch oid- leavers ba-- fallen oy 3.000 
as a result of a final 45.000 join- 
ing i he register and 50,000 
leaving. 

The present wal of 203.000 
compares with lW.iWO a year ago 
and i« still about one-third of 
those who have left school this 
summer. 

The figure shnuld. however, 
decline a-; school-leavers take up 
agreed jobs this usiunin and the 
recrnitmenl season begins, 
although those l*.-f; unemployed 
by the winter cn*std still be 
higher than a year a.go. 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


, 3URM AH OIL last night denied 
any knowledge of payment of 
: bribes in connection with its 
! liquefied natural gas contracts. 
\ following the publication of fresh 
' newspaper allegations. 

; These appeared yesterday in 
, the Japanese daily Yomiuri. 
coinciding with the presence in 
Tokyo of Burmah's managing 
[director Mr. Stanley Wilson and 
' hi« fellow director, Mr. Campbell 
Anderson. 


Indonesian generals, allegations 
which the newspaper said had 
not been specifically denied by 
Burmah. Mr. Wilson went on 
“ Burmah hereby slates that it 
knows of absolutely no bribes 
paid to any corporation of indivi- 
dual m connection witb the afore- 
mentioned LNG contract" 


Embarrassed 


Weather 


t’.K. TO-DAY 


OST1..Y h"i . some mist and 

undery showers. 


mdon area. Midlands. X.W.. 
■nt, N. Kncland. Lake Disirin 
Mainly sunny. Wind S.E., 
:hi Hoi. Max. SBC (S2Fl. 

E. England. F.. Anglia. Out. 

, N.E. England. Borders, Edin- 
burgh. Dundee. Aberdeen 

Fog on co.-iMs. sunny. Wind 
h'.. 1 if.hr. Verj warm. Max. 
iC tVRKi. I'InoIer on coa«ls. 
tannrl ■ Islands. ji.U". England, 
airs. Isle or Man, N. Ireland 
Hill and euasi.il fog, cloudy at 


times, isolated thundery showers. 
Wind S.E.. lifrhr. Worm. Max. 
23C (7»Fi. Cooler on coasu. 
S.W. Scotland, Glasgow, Lent. 
Highlands, Moray Firth 
Dry and sunny. Win d variable, 
mainlv S.E.. liahL Very hot. 
Max. 26C. t79Ft. 

N.E. Scotland. Orkney. Shetland 
Cloudy. Sea and coast fog. 
Wind variable, light. Warm. 
Max. 17C (63F) 

Argyll. N.W. Scotland 
Sunny periods. Wind variable. 
Jiqh:. Hof. Max. 24C (?5F > 
Cooler on coasts. 


BUSINESS CENTRES 


Outlook: Mostly dry and sunny, 
cooler near coasts, isolated 
thundery showers in S.W. 
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Th— Th5»SemcT=. o— tiresle. 


In a statement yesterday Mr. 
Wilson said the newspaper 
carried a report from a New 
York correspondent which ** in- 
ferred that an approximate 
YflOOni. t£1.74m.) pay-off was 
made by Burmah Oil to high 
shipping officials in Japan in 
connection with the LNG trans- 
portation agreement from Indo- 
nesia to Japan." 


Referring to a New York 
Times article published last 
Thursday which mentioned alle- 
gations of improper payments to 


Burmah executives are becom- 
ing increasingly embarrassed by 
such repons, whose timing they 
believe to be more than coinci- 
dental. Mr. Wilson and Mr. 
Anderson are negotiating now 
with Japanese gas interests the 
contract Tor the supply of natural 
gas by Pertamina. the Indonesian 
State oil company. 

Burmah has a charter from 
Pertamina to supply at least five 
ships to transport the gas. It is 
understood that the negotiations, - 
which also involve Periamina 
officials, are aimed at obtaining 
higher prices for the shipments 


tn help cover the increased costs 
of transport and ships since the 
deal was made three years ago. 

The ships are being built at a 
cost of more than $600 m_ by the 
U.S. company General Dynamics, 
which joined with Burmah last 
week in denying New York Times 
allegations that improper applica- 
tions had been made for Federal 
shipbuilding credit guarantees to 
help cover the cost of the ships. 

General Dynamics yesterday 
issued another statement denying 
reports in the same newspaper 
that senior executives had been 
trading in the company's stock 
on the basis of inside information 

Mr. David Lewis. General 
Dynamics chairman and one of 
those implicated by the report, 
said that the stock had been 
acquired through employee 
options, held for the required 
period and then sold to repay 
loans taken to purchase the stock 
initially. Some 85 per cent of 
the stock had been sold to other 
directors of the company. 


Continued from Page 1 

Drought 6 not critical’ 


imposition of 50 per cent, water 
aits tD industry, it was estimated 
that 70 per cent, of compuoies 
in south-east Wales would not 
find their production seriously 
impeded. 


Mr. Howell gave this picture 
or the water situation: “The 
Government regards the present 
situation as serious but not yet 
critical. It is our intention that 
by the redeployment of 
resources as far as is practicable, 
and by sensible restrictions, to 
maintain the life of the country 
as near to normality as possible. 


Mr. Howell's responsibilities 
will also embrace schemes to 
augment water supplies. They 
will include new bore holes, the 
deepening of existing bore holes, 
the more extensive use of poor 
quality water pumped out of 
coal mines for industrial cooling 
and processing, new water pipe- 
lines to make emergency con- 
nections between areas, the 
special control of river flows, 
and the shipment of bulk cargoes 
of water by sea tanker. 


M We would like the country 
to bear in mind that if we have 
the average rainfall for the 
winter months t IS inches in 
England and 30 inches in Wales > 
this will be insufficient to 
prevent a serious situation next 
summer in certain localities. 
Therefore we cannot afford to 
take any chances. Nor do we 
intend' doing so." 


The Government is to study 
the possibility of using tankers 
to transport water by sea from 
the North Wales reservoirs to 
South Wales. The drought in 
Northampton shire might he 
relieved by temporarily revers- 
ing the eastwards flow of the 
river Ouse. The plan is to fill 
up Lhe large reservoir at Graf- 
ham Water. 


Several pipeline plans are 
being considered. But they will 


be expensive. A pipeline to 
transfer Sm. gallons a day would 
cost about £ 100,000 a mile. 

From S a-m. to-day the Depart- 
ment of the Environment will 
man an Operational Centre to 
provide information an the 
drought and to handle inquiries 
from industry and private con- 
sumers. The telephone number is 
01-212 4391 and the centre will 
be open from 8 ajn. to 8 pjn. 
daily. 

John Edwards, Commodities 
Editor, writes; Mr. Fred Feari, 
Minister of Agriculture, said that 
the Ministerial' meeting had 
agreed not to take an Immediate 
decision on devaluation of the 
Green £. He added, however, that 
the Green £ was under review 
all the time. 

The Minister refused to be 
drawn further on the subject of 
the Green JE-r-a hot political issue. 
Any devaluation would mean a 
rise in the cost of food in the 
shops. 


Engineering 

Apart from being roughly 
similar sized, engineering com- 
panies and arch rivals in the 
pump market, Weir Group, and 
Mather and Platt have more in 
common than meets the eye. 

After a decade of minimal 
profit growth, Weir doubled its 
profits last year, principally by 
loss elimination, and now 
Mather and Platt is wielding 
a similar axe to improve its 
historically dull profit record. 
Its 76 per cent growth in pre- 
tax profits to £2.5m. reflects far 
tighter financial controls by the 
new regime — interest charges 
fell hy £150,000 on a 13 per 
cent, sales growth — and a sharp 
reduction in overheads. With 
U.K. staff down by a sixth, 
pre-tax margins have risen from 
3.2 per cent, to 5.1 per cent in 
the first half of 1976. The fire 
prevention side, however, did 
less well than the Machinery 
side (principally pumps) dnd 
the year-end profit split should 
be around 60:40 against 50:50 
last year. With some further 
cost cutting still to come, pre- 
tax profits of around £6m.-£6.5m. 
look likely for the full year — 
after that the company will 
have to rely on'its sales growth. 
It plans to increase these by 
20 per cent per annum over the 
next five years and raise its 
pre-tax margin to a minimum 
9 per cent, within three years. 
All of which underlines its need 


for further- capital if its debt/ 
equity ratio is to be. kept under „ _ .. . 

70 per cent (a level it feels is Fair ' T T ad, !J5. l ? n whe 
acceptable^ . the Pilkingtoq . 

By. contrast Weir, group has UKO International 
already had its rights issue and Monopolies Commission ^ 
the beneficial impact of loss not certain before tt: • 
elimination, and is now waiting expires on Friday. 
for a recovery in the engineer- extension is, ho we vef ty- 
ing cycle to produce its profit sone conclusion. M« 
growth. The pumps side has the new defence circul 1 
been hit by cancellation at Swan UKO adds little to its ] 
Maritime and pre-tax margins - arguments, the weak 
have slipped from 6.4 per rent, remaining the gap betw 
to 5.9 per cent. Consequently bid price, currently 17 
it has had to depend on an extra: the - market price of M 
£ 166.000 from its associates for.le®st -the yield of 8JJ.p. 
the bulk of its 9.2 per cent, rise at. this level should li 
pre-tax to £ 3 . 4 m. v. further- downside potem 

T,e state of 

order books S™. • tew '£gg r 4 ora > tenth since the 
of any real ahoimced-inay be 

engineering industry Wde. {avourin ^ ,j e de r Mte . 

Leaving out a recent Saudi _ ry 
Arabian order for a £40m._ • 

.desalination .plant. Weir’s- order .ifoiricli . T anil 
position hr unchanged over the ° n V S *‘ ; anQ 
last six months while Mather The figure of £20S 
and Platt's 19 per cent rise in British Land's overall 
orders , reflects the new pricing- lasfMarch 31 given her> 
policies more than any under- day did not allow for 
lying improvement : . permitted adjustments 

.purposes of its borrowu 
* , 'These adjustments, rel. 

Leonard rairckwigh • minority interests and t 

siaiaries, reduced the * 

Leonard Fairclough’s interim ^ht total to £197m. T 
profits take account of “su^- towing limit imposed 
stantial” losses at Sir Lindsay tThst deed constituting 
Parkinson and are np from pgt cent, unsecured loa 
£1.8m. to £2.4m. pretax.- . So jj. f our tj mes .capital 
with -Parkinson likely to get serves. According to th. 
close to break even for trie year Q f Q, e auditors Binder ' 
as a whole— ra clutch, .pf local recent property revalua 
authority problem' .contracts, incorporated in the a 
have now been, whittled down would reduce capital 
from 16 to 6 — profits 'in 1976 serves from £ 98 .2m. to 
should: emerge in the region of or f52.6m. including a 
£6m. r against £4.97m. last time. ^ yj e dealing subsidia 

Fairclough acquired Parkin- the latter basis the r 
son two years ago and made borrowing limit would 
below the line provisions pf over £21Qm. 
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mwH centre. . 

Within smiles ofJUx (JonctMHixx). London 35 azSex. 
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Prestige class H offices 


Spoo sq. ft. - 37,000 sq. ft. 

- 83200 sq. ft. Showrooms if xeqmced 


No OBJ. requ ir ed 
Rent from £3-50 per sq. ft. 


; position fronting xuazq A505 — 
j air randiriomng -high speed 


New&ctories and warehouses 
iOjOoo sq.ft - 15 Q/MO sq.ft. 
Rent firomii .35 per 8 ^ ft. 
Amenities include:- 

• Minimum eaves bright of 18' 

• Heavy duty flow loading 




die properties 


• 3 phase ekctrxc supply to uniss 

• Main gas supply available 

m Well appointed mxuipian offices 


CO: 

& t 



60 LaaasWHbrt. EnffeW. MkHtese ; 
- Telephone: 01-3661273 _ . 


Seidirereji at pi»^ officn.. PrtmwJ SB. Clement's Fissi Lid. tor and jaWWmr 
“> _uie Futaucial Times LoL. Bradtcn • House. Cannon street, tioadoa 
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